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HO.V^l t3'j-Vl: J-.UM JWJI 

\To.... SSLiJI 

U <\.iJjj£))fl Jj-JU *il£dl:£ U| J^ 1 

\ O O.t_Jiu jibJ OjljJl o.ilpj: jis- J^aiil 







yJlj frLjjVl U9j_«il 4^^ «Jlj O^L^aJlj l^y^Jladl t >j aU JL*^sJl 

: JL*j Ul <U5 >^,aj <dT ^^Ipj LuJ 

.ybJl uJlp! jup ojoLaju ^ ij_2Jl 3 ~»aI ^ |»6lS6l 6f ^ j gk ; * 

<-.<• /?« Jl j-Sy ( yol.p n 6W ( _ s -jJ pJU^Jl ^-£\j JSLtt ij_&Jli 

ijiJl y 6^91 jj>> JS 1 .Sj^L^SMI oljJcuJl JS3 5 jjIjJI y*»-j (jiU^i'il 

y Jjc^J Oj—JtS^ *—jL—**<i iJbAj .y.,igy3»«l»Jl JUP y>- A^Sl—JiJl ol_PyPyjl ^j—4 
ii»Jb>J lo jA ysljt<JI cJjJl y l$X* 4_w» 61 lL»w? Ipyi>y 2 jiJl £ytf>y 

. oLsjAjtoj! ^ jycJl ^ip I y? (^aJl 6 jA j ciwaIx^JI Ija axp 

J^-Jb £yPy jiSl<l)l£ ti*jj—iJl AjJlS" i»»>6Ua! a U a d Ni oil* ^SIj yj 

t JjiJl £y-py jA I j-y& ^ yi C*J^Jl (_ 5 *J > 6 blaJl <_j.Jp 

«-Lfr^' dr-* a S-^bp 'iM <y-L t^4 J56 y L~« <lJ £y_py 4-Jl 

Xp (_£-Lp yilj pJ *- . /i~\ \ JJU i j_&Jb Jaby <yJl CJ^A^-bbJl Jljj Nj .yj*pbc<JI 

. Sj^AiiJ! ^aUmJIj i_ jIx531 j p1^2a!I 

( /oeZ Kurtzman ) v_aJ jJU ( 77ie DeafZi Of Money ) <u_J j cyUSOl IJLa j 
) < \ < \Y' |»UI Boston oJu <_y (Little, Brown and Company ) jb j_Jb y y>j 
.ioJufi Y £ * yb y £-2 jj .6bp9 yip SJUJ <Jj2>*iJ 


- d^aill u^e 


o ^ ^Jl S^Vl o'y^di! life cjhSJl IJL* ^ JUL, 

J>\ Jij^k ej'UAJl Z’jZ *Jl APjJ (»JP^ ^JJ AS JjaJI Lfc 

UU* jl S jl IXaj Lj- 9 i jJLJl 0 j £j <1)1 jJjJ ( _ S -Jl SJUJl Sjj-^Jl iw^-fcS 

UsJ SJUJl o!)UUJlj 2 jiJlj ^Uiftl SJju lx* tZjS Isj .v_di^oJl Jjjb U 

<_jUSJI lift JlSi Sj^jUJI S^xSxJI S^s-hJl ^ l$i~d 15 jSUll Cj* J- 4 ^ ‘- J ^ 
^USJl ^ Jo 4 ^USJl lift <ukl ^JJI JU9-jJl JUJI jP JUJI lift 

oIjLpJI olv»jjJI ^^i j -JizJ ,^1 S^oUti^/l JUp'bM ( j—^ I^IS ^ 

^1 JLxJl 4,.,.,rg.S,l UljJl (JjiaXij .oljIjJlj oLJLiX—^wiJlj oUlo./gllj 

eUS ^jl4_iljJl . a«~>sp a?-jJ «jj_SUI SJUJl oljiVl ij-g 3j j—ft!l 

.^UJl j»P ^yi-JUJl iLtfX9*yi (_y^'J tjL<Il-o*yi ( _^- s 'J t(jj 


LljJI j-~j <_slll t»-j j-j>«JI j-UJI j*-** U JS’ <JJ jJI (i—jJLs-j 

•u* jjjsU MU* iJJjJl Mj tl-ft j-pj SjiUpiaMl jlrtl (j-j iajjjj t*--*.j?*-Slj 

.SS»JbJI oUl \j±v\ alft SJUJl 3j-Jl c^P ^JlSJUl jlrtll 

JUij .SIojJI UJI u*j LUI SUU SaUuML i—)hSU (jy>-\ Uj^I £^Sj 

~Jl jjA ^IS" lg Ujbj .sjl_iJl?- UjjJI JjjJl ^ a_JUJI (_jlj_»*Sfl <l)Sf 

jlJlil* ^jP Mj oUpjjJl alft J-*P UI5 t jp SilS” Si^>JU ~o jjP j>_Aj 

^JUI ^UJI jlJUU 0~, Of ^JjVl ^IxSJl SJU-j OJlSj .l^JUp ^ a^iaUJl 
Jillj .^jjjlll S-JjC-At^vsl <1)1 SJUJl <3j_Jl ^ iSj-^r 

V^! J 4 


Sp ^j-ajSUJI JJ aJI (jJ-LSUl S_^ SjjI j JJiS’ <—<USJl 

<uJj (^JJI j_jj^]| jjjJlj t^y> <lUi U*j 4ej_v!»UtJl oL-ol./jxSVl 


A 





r<a>MJi mm 


gjl .1^:11 ioj^>JJ ^sJULj JL>J! ^ 4_<JjjJl 

.oUj5G«Jl ^ La i>JL-s» ^sUa! ^^aj ^ jl j d>11 w»o (_$JLM jjJJl 

p. ... 3 ij~-£j OLSj -.a pO m 3 X» I i_jLlj^Jlj 

. jjijj ili jLa jij^j OSflj iJs*j!j iljjjjJ SJjjp- ( sIp-SH y> ) 

.Jjj^o-xJlj ^jjJl ^lyaXiNI Ja 4PjXl« 0*yi>«^ (_$^>-Sll j-1p AjOWI <ux£ ^ykiuJ 

<>* is_-.L-.Sf! jlSLsSfl i^?- jj t^Lp t-dsSLl! i^»- y ^Jus-j 

j-jPj 4_-> ^_gij Oa-lj L-Jli ^ L$ipU4»j -J-s^i JS - 

<JL-,j ^ ^ L. ^ CytUi dJJJJ . Jnfli JSLI i^.1 jil aJL-^Jl 
^ isUlJdl 0jXJJl ^ ^ ^--1531 obi>o-l L^j «, JS 

• L5jLiJ!J_ ; ij‘y ( _ 5 jJ! 

01 aUI JL-.Ij .p. ^<J1 IJLgJ _^p ^ oJi*j jS 00! j_?-jlj 

0okSOJ ^jwLs^i—0! ;o! jS 4j ^ .a p o!^ t a_s2 , JLj. f ^Lp s 

.is^iill is^bJI ^ iJLJI Jlj-Vlj oljiSh jf 
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JjSlI 


The Megabyte Money 

Ifr^ajuu «ilaJjll &ujtfJI «UJ&U umhIO \£**> OJL>^l *JlS 

o&JUI dJ3 cA> ±JlS $ fojrfUasU 2 $jL II j* Lllc y$J* 

f<UaJ&l £ Jsga 

s ijiJl J^_JS jjt j IJia (^iJl jl oLvj Ij_» 

AjX*« CX«.»««.J JSijiJl j| ' (JU g ...a* JSjjiJl V 

<Ujio jJajJ 4 |»j—bJlj oLwsbjJlj <LxiJl ^S- Jj jJLatoJIj 

jjJUtj jjiJt sJ la ot. iJj-S...^ t 4^Jlp (jJLicj 0 j_jjJJI oj. ijjjlx-Jtjjl 
. A-i jjllaXj JL3I IftjjJb 

olS-j*_JLlj Ijlj>- jj) L^Li* l_$j jZ j _«ij-2xJl Oj_JJ j_SJ 

■J>js&b <4*LT^ ijl ****** o*J ~^^***J CoU 

—<_>\_x^Jl iwfl-Jb ^jJlp— <uLl_*Jl ^ j -JX oi lj (wA-jJl cjI jX_*Jl j-^j 

V o t^fcJUl aJ jl i^j L»J L«Aj> jio l$j £ ijjjxll OjJu 

^ cS^y^A iSj-^ <_rJ JSC-i ^1 

A~-«J>Jl cjI>x?-j 




JL«I jS- ^aj <1)^M ijiJl JiaJ ^jXll jfl./allj Jb>-IjJl olpj^>t<Jl sJLa <1)| 

iA^L^Jl jLiVl JA cr S J c^ i*J \ji\ JU^I cj %\5 b'U- 

•cS>t J! s jt^ <>* J-jO 


. <U~«J ( ^^*d ^ 0^ i4XjJj ijL; aJl^Ju SjiaJl J^> JIjJIpJI JLiJl IJlfc 

.ijiU <_£j->-Vl ipUl oU-^aJl JA L$\ *)lj bjj Nj J-il ^ S-Ui iLajf aJ ( _ r ^J 
<_^y jgk: .>■ Jj • JjL-JI Ji* (J^l <y « s - c5 -*- ^r^d (>J j-j^j 

.jjJcJI IJjk !_f&- tajJIP ^LXsxj c_9j^a(J 0^.,<3»»<a ^Jialw)j oJjJ>- 


Uj >»Uj! JP ojL-P O^M ij-iJI <1)1. 


V IgJl U5 il)^« l$J (_r^® £«j tj*Jl*J! jS- ^^Ip 

IgJ ^-pl JlS 4_Jl 'bM iliLJL>- Ij-p- Ji_si-tj N ijibil (1)1 £—a ij&j .IgJais-J l y^\y>- 


JdjLo SxJl sJLft .^ilo i j>-j <j\ L$J jj-J ixJl ei_a> cJlS" Olj tOlSL* J5 - S_Sjj 
i^jUaJIj 6j—U—j tjUcdlj j-iJl ,i«d^Uj 


I)jJiLoj I)j-jiljj ^.^.15’ < t l j-~ : * j£_»«*<Jlj cS_«(L*JI ^Lvs»j t^ j —JUl>c><Jlj 

jJl Vj <DI^>JI 4_j J^Lo N oK pJUJl J^J oLJili ^p ij_2x!l 


CjU Ji^^Oj^b*Jlaj^»-^fl t ^jJ^- 4 -ia~ijjteJjJl^JlSSjJleJLfc^jS 

cjI^JLII «uiJ <u^t^Jl oLSL^Jl a X& .^Ls*- JuAn j J pLv»« ^jJLpj 1 jlJu Jjp 
la Ip lplsj| 4_?sX)wa 4jjl jXa jl^)l 4 «,<gij l g 1 S' ^Xj viwP ^ ^aJl! 4_Jl>-l jJl 

—t—ilvap^l J^p— 4. ; ., (9) J| o L^J I JbflXXj lolta 






_ JjVi Jmi\ 


jiiJU OjjU3l f li US' ij_2Jl iJU ^ J3j JI Wf SJ-2^ 0-* 

olj Jlj ^UJI JilJ j»joj to j Jw?j o jjjS t<Lsl j_iJl o ji!l ^ oIJj- j JiLjJ 

■ OjiJlj f^USflj 

J- 5 V 55UJI J ^Jl ( j^a» Ji<J ^Jl j^J~ f ji J^J 

oIoUa^Ij — olj*ifjjJl oJla .o-j-UlJ pL jjOjUjj ^^^jiSt 
.oLiLUl Jp lu^- oUUS' ^-IgJliUJ <jl oli >J!j oli Jlj 
^jijji j oJl* <ls j-Ui uuSn cjI^u j«p ijiJt ^ j^-i ^ui aj^\j j5j 
.iUJI UIJ J^j 15^.1 otfji JU ^h^l ^jL U iJ JJiJ; J 

oUjJbjj— j«Jl*Jl j*"“Jl gjlill iJjjJjO tljlSwi ^jp ^j+S> j*U JSj 

. jJl J5L! U*UUI iJ 4 UIj <3j*Jlj JUI Ju JUIj o?-l JI ^ oUjJjjjj 
OjjiSilJj Ooxlj jJJ» ^jlj-i y£- y*j oU^3l UJLxj 4^Ui 01 LU 
.jUl oUj> J {J Sjc3j j>Ji\ IglSj gjjS gy>j jpISUj 

oi j>Ul 0 1 > JI j SJLJUJI J *yu c~U o JS^ ^Jl iJUl olxxJUl 

O'^J^oJl Jp jU ,_jl ijUl J| t_AjjUl jJij IJp Jp JU^J J 

(SJtfliJl ^y*) J^L&JI ^Lp ^jiJI oj-ft <*!««>■ ejlsIAU a^JLjsx^m^JI 

.<UwJj ^LJI <jp I I^j J^l^xJl jiJl ^Lp uu>c-wUUv ^xJl 

JI o ^ji y\J J APUJI JJUI JI ^/\ fJ JI Jj^yi JUI 

<.y£j> Uj^* 4jjJUj| OJl« J 0,5 js»-j^Jl c? ^ljS/l Ju <di« <ul liUiUaVl 

IJLa JUcu-w* iwJlpfj .I^j Oj^aU—u jjJUI l«£U Ulj cjUj^>JI 

yj».J r lj c f l ^ J ^ ^UJI t lkx!l ^ ^ Jj^Vl JUII 
,oU JUI oljxaJI OJLU ^1 ^ ols-JJI oIa jV 





0^1 a! jj-J jljU i^jLSj ijiJl ukyu J j>- AjiLvaaVl (j-jjlJuJt <1)J 
oLjJaj V 1 ?* - 'jr* lS^ es* ajiJl <1)V toU 

<\ o o ^»U Hyman Minsky aj L^r L jjoj ^j JiW- a^Lj j 

v b$ai I1 a> ^LiSL-j .aU^Vl JLo (aJUJO J^l lUk hs Laa* 

.ol aIXJ ij JuJisxjl IJLa AatsJs 


n 



■ JtfilJ-aaJI 

♦♦ 





<^U1I J^UI 
J*UJI 

The Quant Factor 

.^Ul AfcUl ^ (i ^ 

I wyS| 

<LP'iw? ^9 Juv 2 jsJl |JU& ^^9 idJjdl j*j 

oL«^JL*-*Jl j./?fr 01 jLifj OjiLJl 4pdtf (_ 5 ®J dSdil 0^5dUt«Jl 
^UJI jT *1 i^i jAj- ^^JUI ^.JUi)! I 4 KA ^ 5JLJI J> 

^^Ip (Jj^ JjJ>- J^oi (^J. — aj Jili»»-*yijl ojLjiXvjL 

o'btaLo Jjji» <jP dJiJl ^ iijdk olj-Ju OjlJud (Jjji* £jP ijd 
J^oju ^1 olS"jJLil oIaaJ SiUj jjAiil dUi Jij . siJuCU 

. dj^UJlj <LJLJl L^uJail kiuAsd CUjjX** (Jjj <U/5j^j <3j—« ^ 
i_>dj oULJt |*jal c-aJj-oJI jLil jjdll I Sa ( 3 d - 
oUjJbtoJl) ^^JOi-JuJl £y> Uas^- t^JjJo- Jl*I?-l jAj <LjajSM dlj 




C—UaUb yy\>- jj 4la».i«? k*ai t_i!j^Jl ^Si UUl oJla JJUJj 

jb J *bt« 4jto ( j^iU U» t j)lji J jjb ^ * * l$U> O jU ^ y 

? LtM £ijlo Q& iS jMnJj £>W t-flrtS' 

ijybb (jj jLb Jj-£ <_j9 4~PJ ji-A^I ^UlS" 6jjUl t-JjU yyi 

y ^lyi* <jUl Jl£ dls t<_£jlJbJl p U**j*i dlUj y^> ^y^ 

LoXpj t^Jl i_g^~ c)l y ojU t—Jj—UJl (Jj jJa ^jp jLojl—Jj (jj-«9 £^Jl 

-brje tSj 9 ^ ®jj-^ •'^b; UJI JUalMI JS - ^ik. ^Jl ^ 

jiSl CjLpj UkiVl dlLj ^yu d-p- iiU^| olj-» Oj-jUI Ulaj'bM y&o 

.">b» j LUIS’ LL>«-p ^LUl jlS - bj «u^L>- toil j^Jf (UUl) <UlJI y yi ^jL y 
l^jjlioj oULkJlj yj jaJI jJS^ Sjjlj^j I ju Sj J jist Ukl ^yi LU 
<jJl cj*Up i-ip ^ylp £Lj dilij iljU o L> ljL?«j |»jij j*j 

dUJL l$j| <_$! UjUl y (jUIjJl iJpj UjjjUl -JIUI J--— ^^Ip- 

y JjlUl olpli y <u Jj^jUI U2jj ^- U ij y >jjJl ^Jl y qUxU |» y> 

.LajI y ^1p i—9j JIUI (^jlUl yplSs—L fj\j**£ aJUI (jly^Vl 

- JUl ~ Uaj'bfl oi_A yj to j-2S tiUi t _ 5 -xJl UJaJ'bMj 

LUuUl iji*Jl JjIju y apLj ^j_JbJlj ^j^I Jl jb <_$JLH Globex ^Ui! 

■j^j*d jJi« V* UjJiSiiSo^ ‘UY /^/^° ^(*^"1*^1 Jij .(futures) 
oljLUlJ LJUI oLLi^vUI (_$l iij_a:.ll y !^s~^ J _£jyj 

dJU yiJlj JLUI ^Ij ^yUVl JjUlj yJ J^y\UJJ UJ^UI i yUl Jlp 

Y * 



tfAill J*UJi - ujlii Je&JI 


U^l ^sb(JL&^I) UjUl Ola^-J ^jU 3I jVjaJlj 
0 jJUUj ^ fr lo -..«il ^UaJL 0jJul*U! <1)1 Oji <dlb ctLJij 

i_ijiai! Jy«l*x<Jl Uj (.Aurora <uU JjJ(>- j>-\ ^U&> iiL/kj •[*-$■*■* 

UJlScII iJl p ajJlLsiJI OjS aASCjl^J <Uj^JI j*j ./?e\\ |^xa 

ijjJU .he-* jLp dQS /\j L&\ 5SU>Jl SJUl olS^U v*JL 

OJIU OjJbjj 3 J*^j ^SbjJI ob ojJL*Jl 

JI^Vl SjbN JsIjSM ssUobll ols"ytJU fcjUU i^bi c^j hi jA h 

( 3 jUl jUb^'bM (Jjib ^aj Jpl&Jl <J| y ol ySJ ob 

yU U-L SJlko c~~J Jj-iLUi oIa ol Up (.((Money Market Funds) 

tjl ^ 7. \ * * ^l^lU o y *iz~jo l^JI y»\ 0 j&j <jUj 

.iJuiu^o bjip ojX«il b| o'iflUl ^ Oib <u»Ul tiJUU Jo jj Jj 

(Jjji? ' g -U>jj Ol (JjUj ol SjjUJI iiijXJl yA OJJi ^gpJllwxl Jkij 

(.(Automated Teller Machine) Jft\ oljUl Sj$?4 Ji« JUjMI Jj J» 5bU 

■ 4^iXaX^»I 1 <^->'^-^*»L>sJl d^b* aO b>- jrij 1 yJifixJ t 0j Ub 

oLoJb>- y/> Joy U Cj (_ 5 iUJl OIL^XmUI iatjj ^jjiJ d->lbjJo O'j^Js Jij 
<Uis j olSUJI kbS' ^ ii^xJUl ^ku~j < 0 -~» Prodigy ISyi> JjU iJU 

Ji[a J^UJ Jl* Jj-^aUlj (* 4 -Vl f\yAj g>j <£j Up j! ^t. 

t 0 U 2 : ')f! ^JJLsxj oJSlaJl <—»U?- ( _ylp' < 0 D jSj iiJliUl (Jjib-Ulj 

(.^aJjC^a a . 11. si <1 4*jyo i>- 4 OL 0 4 Is >*)l y,' y~ 1 aIJL^I 0 J| OiJi bb 

.S^^Vl i ]yAi >JI J jl jMjjJL £\>J ()) 

Y \ 




- d^aill u^e 


oUlkJl 01 J Ifi^u 1^9 iil^xdV! Jl aJJI 

.d*jJl>Jl Jj^UaJl J aJuc>sj ( J^l 4-ilA®liaj) AjjjjLJI 

J-*j «>-U g .xSfl a.J-Lw i JlSva ,J5 w jS- 4jX2xU £x*x jxvJl ^Ij^UxiVl IOaj 

ifcJbJl I Ji V’/ J 5i/Ui C-JKJI dJJj 

; j TcTttflop A_PLa ; gjj a*b> AP-oal j ; J 

(Jl .„,Vlj A*j^*xbvJl e^ga*-Sfl A«»Jl^a iJJl .laT...^ — <UjLiJl oL> 4,Jl»jP 
<U»aX) aJL>- Jl J^>&> ^JL d~»>- J^>Jl c_JlSla Ijjbsla aJxLa AjjJI ]o jJa>JU 

• jj-dJl J A*JL*Jl jLx>-lj 

Jia SjgJiM aJL* gj/aa.9 tejjiaXa olaJl>- ^Jjjj ioj-oLs-Jl ejgJVl eJLftj 
ojLi| Ja*jj p . g .» J5 yw Jp- aJj^Jl Jx«IjjJI S~xIjJj ^j3l» “Pac —Man” 
a Xb jJtSj . a4jdJU jl 4a*\ja JS1 ibjJaJ! 0 LaJdP JabcuJl! 

Globex j Instient Jia dUSj ilwJl <31 jJifl Jvp oLpL- a-lgi3l Jl*j 
CjIJCuJIj p^Jifl ejUfcd <bjlp Aj J C^MaLa aJlp Jp iajii OVb bftj 
ObO jJ <UxlJx J ^»i<?> e.Jx c_)j**xb- jlgaj- (J ^j*a CjOLaJtilj <uJLdXv>^aJl ajA*Jlj 

aip> JS' 01 LaJ-aj la Jl) jdS’ ‘udaj'Sfl dllj jJj icJj J Jj jvJbJl J 

.Iglu UJ SJLvaXa JUai^l 

^»jL>c^».««.aJl 01 Z L g xv ft 1 —a 0t (— fl .ijj.»Ji j-S’Ju i_J LgJ A <vlg)Vl dl. .1* 01 j— jP 

U5 1Vj _x-UJl Jl jJ*\ JUal J_J Ual5 oLa J^Jl V U^1 ^k:-,.o V 

4jU_vx!>U ^^aJOJl ^jZL^uxvJlj (eJLSlaJl yx _-» Z ( ^e ^_Lp aJ—vx IjLxl L_gj 01 

JUJ1 r UiJI J*sJ A_Ji;Vl dJLL- of Jl .^JbJIj oljU*JI jU_Jj 

IJ JiaJ LgjV r< —.^1 £IjiJLJ *y ajxdX—vwoJl o!5^_dJl 0V OJUij ^Qaxa 

n 



tfAill J*UJi - ujlii Je&JI 


dJUii jj - jjUi ^ ois- us- is-yji iiOu ^ i^ 

.cJjJl £y> J-JlSJl UJLLp IfciJ V Lf QS 

«1)T Ajj b JtXxi^M ^jJL 0jjlall 01 ^LJI |>UaJI«_JL2 j Jujj Lw»j 

t(.. .ol5 jjj l«L* j£?~ A-Pj*yi ^ 

dJl5 ji p-IpjJI ota yi» (_$jiioj jjJu IJL*j 

.AJljUiu-l j~>h V <j~>- £jj <y ^ <y 

aUSNl Of *JL-j J£iJ er 1 ' J\ o^H3 

^JUI “^LfeJI iUSNl” ^ f bJI JUirtl J! <pf” 

<_gj ^Lj (^JJl ^LJl ilvaa'bfl (j^j tol«JiiJlj ^J—Jl JilJj 
iJ^I fc$LJl Oilj UKj . jail JUI ^J\ aJUI oUcuil aJ 

PaulF. Glaser <*\j*jJJSj JJU .“^UaVl ^ S^gJl o*~Jl ;JUJI ^UaOU 
(^LibJl (jji. ^JUl iL^i'bfl ijiJl 0l «—)jjSOi- s* o* 

.iyO-Jir-j. 


rr 








CJUJt 

The Root of Megabyte Money 

^u »u ^l j*h$J ^j** 

?©j^iaj jt> jU>n ja j*$ 


^ jS'S a_j^j e jr ^aj lewis’ ap i—Ul (JJcS i_ij_*JLj iiLj* 
OllS £«j c j —JLil ^ aJj oUjLt<Jl Slj 01 l$l« SJ_>-lj 

^pLJLJI p J-Ua, ^ £_JU f 1 Lfc 4~il ^ 

^aLs y> 1 j^JI (Jjji» ^P A1 ./3~ oUjl>t« £• Jaii ^JmoVjCO OJUwaJlj 

.(JL>Jl i_w»Uj Uj *-***>01 


lioUxje jJSLa IjJu^Xj j»J (jd*jJl JaiJl jbjsXjjjJlO La-S (JU0I «_lL 3 Jl5j 
oj_01-4 jjp iijjiaj I y JLp jjjOJl SJUjJI jl»J jl tol_i*a4 <31 jS>-l J-JU 
djiyt aa j*-$i dliS £«j lioUJl 0 j^1*j i#JSlaJl yt«< j**j ^p 

Ijlygri 01 Oji oij_»iLj» j_jp iLjiaj ^xLsPj ob>jLt«Jl OJUbl L*J 

biL.4. ^ 4 j^c—am iJUjJu^«jl 01OJUS . j_0L« 

.Ay*—Jl dli Jp*!—j V ii ^yuJa jl ^yLJb*- aJlp Jjlki U <0^9 OUS ^^Jp aLjj 

.ojjiiU j-P LgJl Ml oLajIjkJI OllU jUTSjS £4 Aj| Ja^-O^J AjI ^^Ip 




oUjlxU 


^ISgJl ±r* a 


A iiLjd 


:ol^ J\j ^—UJI sj_p4 ^ <g_£sgJI a^oUSNI a£~DI 

SSgi j Wiz/Z Street Journal S-g^r ( _gi - McGraw - Hill Inc 5Sgii 

(On line) a_jT oUjJuw -Barrons 5_U«^ jjo^ gJl Dowjone Inc. 

.aK ^UJI g SJUJI o%l^Jl grlSC. Ji Jd> <j* s jr* 


JUajVb jii! ^j£*jDow Jounes/Retreivalj> j>- jUil^g ggUaJjjg^j 
c«l)1 gall <Jjl*X>-j AjjL>-NI ol jbt^l gb <Ji?tij olSgJl dUb 

tots’gJl tiUj ^ gSU ioJ-waJl oL jLtJl Jbl ji; jL^sjVl A^Sb bl! iSj 
£>U»yi gg US’ t^gVl AS\yJ\j (The Wall Street Journal) SJb^ o^U* 
tl* i^UJl igJl ^UxJl SaI Jj tolS’gJl g~ g A^buJl aJUJI oigi Jb 
(Securities and Exchange Commission) aJUI JjljjVl JilJ ills' j ^ l$JliL>j 
ijUj c^uaJup J j] p \gji j! ^gi fLsJi A^g n dUi ^ a gji i jl* ga 
olojJbtoJl gb J !j£aj l!gi to jjp g-l aIjU^o <LjI« jLw olSg 

.JUl igS UJb> j XJLoJl (wilSo ol» jJbtoJl a X& <1)1 aJ^>-^1« ^a Azjjllao li 

jJjjj aJISj T*Jb — AjIjj gp a-lo - Aj>l*oigjtJi eJLfc ^LaiIj 

ajl?-j igjUj ssgJl *gj ivaS oiijb gs g oJgJi ^gx^i jl*j tgig^i 
.toljjl Ugi g)l J^UxJl J\ guil Oji ;aJI SjLl^l U gj tl^UJl 

(,3j.vvJi e*b ^jp Aj^lA*>-Ul ^jA b^a J.i^ail Ajl^j (wil^aJl jUI *X9j 

^ui l)V gju t_ijgi t^gi jj_j a^%^ij gi«ji 

.guii gas31 g jgi .ju ^ gui ol.j&ji g j^>ji g gio i^g 


YA 



jjI J\ 


^1 



MbJI 

A Weightless Dollar 

2a jm 4I djL*»U- j#*S jJI uLf 

*2# jjXSS'i IJ j&Jt -Sa jJtfVl *bVf Jl* 

^yi0}U)f U.153I U*all IJU ^ ciJjJI CJ ^ 

<LS1j^Jl t»Jjj_lallj j^fjJL-U ^yJkJLSi f-UaJtil L)j_wiCj 

. »_jfcJL!l oiiU jjiJu-w) <G| <1 )*>Lp^II ^ oJIS lJL$j 

4 JI 0 &Lj *j_£j ^ | 4j| JbJl^Jl ^UiJl jLjT< 1)1 v-iJjf^JI jS'i Ji_ij 

t^jLa^Jl w iJL jdl i] jZjj 4jjI>«iSI i-i jiJl jX**?- /jA jiS L^p^j tSJuJi?- 
oJb JL>- 5Xo ^ J**ju oJl>-l lJJJij t jLL> £ * * jlSl CJ«Jb 
^ jj-jiLvfflxS'ifl ( j-A iJhjk o! yt (wU>Jl 5iix>t^ 

JjLmJI ^ L*jVl jl j-SLL ^LlaJl li—A <d <jjjj 

.‘yui fU» jbJLjJI flkJI ^ ^JUl Oj^U 

Jp OlS'J jLJI ^ IXjJbJl ^LiaJl 1 Jl_& Li^lj Jj-2j 

JbJL>Jl ^Ua)Jl lj_A ^Ji Lai ^^-Lp JaiUo 1)1 aJLuJiS jJ ./a*\\ Jk—LJl 
(JjLp ^^Lp ^JL jVJ-U l <uJ! ^ylp JiLtorJl J^ol jls —oJJ^J — 




(‘L-'. o . t 'O) A_ojjb CjljUiJ—wul 0J) <L, ^ teJ_>C<JI oLj^ jJl 'jA« 

Lsli^l Jbu j'yjjdl i*J l y>ia>^\ ij] of 1 j*j IJl*>j tjNjJJL (denominated) 

.“dUiS ^!>L^ A^J aA$JI ^j ;^l£Jbu^ ^ 

j*JUit 01 jj—« bOliajl j*^fjJ— II Aj»-Ji ( _ S -1-P’ islisJl -g-yg1—XA —«J 

4^ H £ £ /V/Y Y ^£-9 J jjJjJ ^Uaj JbJL?J( ^UaJl J_i J-Jaj OlS 

(aJs^>j^>) axJu iviJUJl SjL»txJl cj*>U^ v_JlpI 00i a1sU» j*jkl ^ OlS JUl 
. a *jjA J-P 4-9jl*~0 <_$S ^UaJ ^ jVjJlSL) 

ttwJbJUlj JiLxLI OblS OlS j'ifjjJl of Ujj : 0 WS a Jaj <f>-j «_ aJj^oJl 

•Xa£ 4CjIj j*~a Xs- j)lj3 J y>u cols' j»JUJl ^ <L»~0jJl O^Lk^Jl 01 Ujj 
. I_«>JLS( eJLplaJ ^vO»cj |*JUJl 01S 

i»J ^p cJaiU- li| V J Uijij ^y>j P {ja Jjjj Of JjOll U5Uj> jJ j»j y»j 

^bJ! ijiJl of UUp lift J*ij JaJ^Jl jtfjjJl JjU* 

< _ ff A = A=»*Jl iUals'ifl 01 (^1 4 j*<dJ < _ ff A = A5»«Jl Jjjt<JI eiljj ,jA C_Jji JjjtoJ Jbjj OlS 
.Lt* OUaAjj bvo Ol-Ojj UlS ^Ul ■jUals'^Mj 
^Llaj A_jJ^o iiUjfc OlS lj*_jJi!l) ^LliOt l_Ijli« Jj_2jj 

0I-* '■j-** ur^l ^f 0-* (0-^d (t- 5 *-»l (>JJ u-O*) 

iL^aV! 0-Of ISb i^- . - U > Of J-S A-Jjl 0—° l*j->- j a—^J- 
^ aJ&]| cJlSj 4t>Ui (j^UH W^U^ ajjU£u»iI Ua> ji jl cjUo^- jl UUj ^yLJUJ! 
tiwJfcJJI j^lj^ji J_J y>c) jj^Ull Xs> (_S ji 2_ib iiu* ( _ r Jb lAjUj y> ^UsJI 

.jUic«^U aJIJj aU**(j ^jSvj j*Jj Lu^gj OlS <_^&0ili 

rY 



Oj*JI rwii jJljJI- fcljJI JaaJI 


<1)15 L*jj cdJUJLi . JiLxU <1)1 <—j&JUI ^ <— 1 Jj 

-LJJ. ijLisJ o-U J ^UJI iLaxSVl 
.ia^sJI li* J JJi jjj Jl oJ jJ 

eJ-~Jl 15J»! <l)j5j (1)1 t-UaX* Jo jj <0l ( jijj J^j ) |»UaJ t-^P J3j 
jji <1)15 ^jlalUj c<li J® yi .Jl jjJj ^<1)1 dll 15 <_. llaT^i J tJaJu JLU JLjJI 
J 4 ajjSj 5J oJl5 <l)lj tSJ^lj iJji Jp llr IJ~5 ^j-lJl 

^jp oUU<a>-J. J*I lUi Jp <^^3^1 <JjX»~jj .iJllil «UoJl*Jl <_j1 

.Ifci IjbL. flfcdl 015 Jl s JJI J J J 1 jl*JI >\jJ 

i y >Jl i j®-jj L» Atfla'.xi J jaXHj ^JL2x3l Jajj Ljup ljb>- t_iJ j»»Jl £)Ij JLsj 
<_ ^A>aJlj oUaiiaJl olj'yjjJl yA yiS JJ109 OOil Hj .Igj jjjj^jj^oVl 

gjl». J ^.yaxIL iSjjA'i I o!5jJl dUi5j .I5j ^jl>- Jl 

.£jjJI lift <y Jl 15J.I 

ilLSLo Jl dJUi jl»j - Seymour Melman ^pLaaOU llo - t-iJJI Jixilj 
. JjjJL! iJbJlj OL5UJI Aplw® ij^ftl ykj o yOLi A£®-J yA 4 -*-QA 0 

.iJlIlT 15J4 UjL$3l J W-JJ usi ^-D>JI (*lij 

jJl t_*~«Jlj til^jl^i'yi J*j 1) O-glil (_jl oUb-^lil y^i i-^P 4 j^^9 .). ,<?* J 
La yJ> y£- io Jl oUL^JU i£jjSi\ ol5Jl JU^I jj* J$J| Jcp 
l5jj^»l y& <oUL^>-Vl y^i t-Uj^-5l Ji Hj toUl:.^ll ^ 

IJUI i-l^pj 

rr 





£jL>- Jo j_ >-<J^Vl ^j) ■>/?twtf-ljpjj ^l —p > 

j_p oUUa^jj ^LgJUr J_P oUUa^l f aJj oJ_>sX<Jl oL,M jil 

Ua>- (_gXoj jJUJl! “^-5j^ tj^jal! «LSlj_iJl sjilI 

.^jUtJIj ^JLoJI aJLft £» JbJt>Jl ^UiJU *L>- (1)jJl 

OljVjail oIa J5 t>* 4j' ^ylUcjj 

olpl:.,tfll <Jj5**j 0iJa5j tjjUJl <L*I j&- ^LJlU ^jL>«Jl 

• (j^jj ,yy>) (*^ 01 aj *y 015' wUs 4^jUJI J>\ 

Jp- (>jj J>j>) £> U5of JJ-I ^15 Ja 

ij_2JI j_« J_*>- 0j-~5Lj ( _ r --Sjil 0t il5LlJlj OjJji 0jj-~5 

ol_«j^Ji SjJLa! Ju>- OjJIjj tl Jalla -a <L«J» LgXstJ (_r~^ 5-Ju^ OJLjJu*- It. Ja 
^iL^xS'yi David Ranson Jj_2j .LaJlJj; ^jJlp (^LiJl ^LkSJl J\) 
i( Circular argument) £$jJta ,jiL2] jJJl £_ws!” :y-15LJi o«U- 

Jljd : J^'jdJ £_ia; ^aJl la*j JIj_j N <d>\ 

.[< iJLj cusj] ^jJl U-j Joj> Jlj—Jl 


rt 








t^aai I 


rto till ij'j**♦ 

Storing Value 

uJb jJU «Uj£jll 2 jjUw J£«j £09 3 j*a£ ujLT 

?<uLJull 0 J4I oL*tf I j j£pUa*$Vi JUj titij 

Aj^ £y> UlJCoi l^yjJiJI bly* J^ajsJi IJIa (_a1JjJI 
Alii SJlSCoj ^LiJ ®jl^o SJl p-jj to!>tal**»JiJ UL^is 

^y» a1j^>sJ_J H_Jyw«iL**Jl A>s^«J Ayl^alj lA X a l Slj aIs^J A.ij)ig... 1 

jUsjVI SiUtf^fU tl*b>- j~pi oij ^ y>-\ jL aL-p *xL aL^- 

^Jl oljUi- ,J\j Jj j»-f J\ iJl olx— <uJ Jjy>Jj <> 

Aj j£j tLslaJU oJlp aJI^»| Ijj?- Aii-i ^>JLpj tiJLiUv^Jl iji*Jlj 
.a-a1x> *^j IJvsj ^ 

Alo-J d)l jA jSjJU jjJL^«il ^j-jjj^JVl JliJl ( j—^3j 

JuJb>- A_*j|j.i ^_St ^Lx>cj LjJI l—«-« $C--9yll £_A 

^y> jJU ol Yardeni ^.sUii'yi Jic- y>Vl d)| Jj A*^iJ ^y^- 

Aj^jfcl JJjlxUj . jiJlj 

lHjL*-wo (1)1 c.A,lj)-»Jl J> Ju tJbJb>*Jlj |»jJl 2JI t JjjJl ( y^u A9yixil 


- d^idJI u^e 


V fij j*j tj)lji jLJa> Yo ^1 Y * I^jj£)-*>J caLadSJlj^L^Jl 

.<uJn>E^Jl calA_<k*Jt ^^-9 L;w«jj Lgj J^oUcJl j*^ji jWL* A * *_> S—Jjlia ld_d 

2 jiJl aJLgj ^Ca ^xJl CaLJlojJl (jziJ 


Jl^Tj 


dJUS^ 


-OfdJLiNj 


Caljil {y> (_5 j>-\ ^J\ ebl Ja> JJbJl 3*J Jadl Jj Je> je dUSj tp-fcdj ieoj^Jl 

:^UjJl SjLuj .Ju^\ V JUI iUa^l ^ ^dp dJUJU tjLsu-NI 

Udxp lfr~U **■ j-JL; Ja>-Jjj l$J £*>j ^1 Jjj-Jl ^Jl JLJI Jj^ rfe” 

. (Uncertinty) ^iJl y> I y>- > *J~£j Ol ajLi ^ ld*j “j**J I 


jiSI ^dp_j -Isas ^LjVl ^jP ^jjL^i*JI d*?xj (jl — (*_a!^»J! dip - 4 JLa?U!_j 
d?-jj *b/ cJji IJa i^J • *—■aiP djfj iLpis*bfl iwUa di jLddwj'b/lj 

t 0^>-lxJI jjp OiLj {j* d) *y ^Jj dd«JI ^jA ^j£^Xa Jl d5l*Jl) ( jplj j a2Z*~A 

iSiJ 9 if" ‘tfl(_££*Ul iU^xs'yi ^J .p SJjjaJI <jjj~Jl <^S3 

jJjj duds’ .dad?- ^iilUlj ^ I £-*» jUl ^jIp <G jdi ^ J>$>j todSUIl yuA 

^»a <Ul>waJ VJii >j ,p“ ^LJI IjdS <1)V Oj-^ail jat** Oi^° 0 s " 

■J^\ dUitAJ C JI Jp ^ dJUS ou (jVjd jUu A - ) ^jJl J-.UJI 


Pj-jj iCalddJlj ^ g .mVl jl>t**>l ^3 oij^JcJL . ^~«Ml dJUJtf 

4i**ddJlj .UjlSIj ^olidL*JI jUt-wlj 4 <uJL2x»»v<>JI a _^a*JI jl*^ilj tcdljLisil 
^>lp JJJtd ^Lij ^ lyaXt Vl cdsw/jf (j^aJl ^Idjul SiU- (1)1 

IwiJsji ^jAj ^Isfl lu Vl ^ J-4-*-> (_s^l Cals’jdJl (l)ls tdJJdlj .8jlJ^ilf 

—^LUi ^ ,_yJl CalSjdU Djlo^a (jadll dUJjl jjia - 

. SSjdJl SaIj^jJ O jpai\ jIa**iIj odSlill jlatwcl CaLUj ^ o^U^i 3 JjUt^ 


r a 



lu&il J*aaJI 


^ lf]| ^a\ iJ j& <Zj\Sj£* ii'b-fc (J 

oLL*>Jl villi JJiJj (Jlj^Jl ^jib*L~o J5 jb 

.“Jvas! VJjw J2>J d~>- Jl 

.S^Lix^l oljlJ)l J^J i^bjl oMiUJl r Ji^; .Black box - 
.oIjluJIj ^Ml OjI^p ^ i<JlaJI ijjlLjU ^yj -.Matrix trading - 
.ipL^ail J y-\ j *1 jJ y _^L>Jl ’.Paris trading - 

y cjIp( j-j <uix?fc<Jl oli*I*jl Jb-o ^ol Jl jij '.Cross trading — 

.iJLJltiljjVl 

. I i*Ujil ^3 l^oj y y^ y> ^ *1 JO ^y& ’.Straddeles — 

.J>-Vl 3JLjs> j JilJ *k>-jj ’.Swaps - 

Lg.>«>a*..t oVl oLS"JiJl <__»!> Jj iJjLJI J Jp UjlxpI L« J*a> olS"JlJl Juu J 

—ii jo .| <?o ll jS> olJO«Jl y ^JJ j-Wajj Oto^S'iM iij-J 

^aju 01 Jj life O^jU-aJl IfctjXj! 

• iJlo otfJ Jl cjyj JLJUJl otfjJl 
j»Vl aS JlJl Jlc-LJ’ J SJU IpjJ o^ril olS"JL! <UL»I i_iijjl <_> y> Jij 

Ur**i J <-k lJJ J 1 * ‘^J^' J^ 

Jp jJJJ |»Vl iS’jJl y *ljJ ^L; J !^Sfl aS JLJl ^ 

ttrs S^Jl 14^P jA JLJI UILU ^5^1 Jl JUpSfl 

:y.y\ ILUI life J J^JI ^b>J 5S-JJIJ3 





U&S\&1Sj 

.J^JI J Jjjl r lJUil Jt J >Uo” ol c^i V jU-Vi 0^ cJiVl > ^ 

^ ^ -/. *- ^dl 0 u : J*L* <JU JlxJLj Jbljl J jA\ IJlaj 

• UjJ ^^yoJUl (,j}j~jl C-Jjtdlj J>J*«jl ^IO*jI 

JS 1 ^^LLiOl (_$il U^o Lilp Ij^l ^ws>l ^_JL2J 01 oSjjj 

t waJLM s-lkp iljl ol #j!^p ■ ( jS'l~“.<Jl Jojwj t«L?-txjVlj 

v jSUJIj ijUJl JLp ^-Ul JLSI Jl 45 a! dJUS J 5 jU~.SH £U«jlj 

i»jSUJl Jjc>- U« ijVjOJl ^ylp 'la*./? sjjOj l*UJ (dj>Jl olOO.) 

J}l j-^I oLiJ oSj .IpLj ^ j^>JI ilji i£>loi~.*yi 1 $JIp 

jNji jLU \ 0 * Of <~a! j«*Jl jOib <i~>- 4~»j^pJl (JljjSlI dJLJU ^ 4jjl .,i?«. U «LJl« 
.Lajj L^j J^UJI j*jo oj^Ol oloo ^ja 

0 j*^ji |» $U >- «jj0j IOaj j*_gj|jUis~.l <Uk^s I j]j ( jj j .^ilw.oJl 0| 

-LLil J>- .^LUOVl OJUi (Odo JaiJtf) JL-L-Sl ^LJ' jUJ 

^JuJl of Ujj .(speculative commodity) ajjUlJJ UL-S - oSlI |»J0od oS 
jjjOJl aibj (_£il U* j^jjJl ^jIp OJJS OJu j^jOJU (v-d ^jdUJl 

4 jJI oV jNjJil JLp U* as Jadl Jl^t Jjjju Ols dUiS" • s? $^.Vl 
Oil OS oljNjOJl of dJUi ^ j* ^ viyyj CdlS 

iL^iSII jU~ »Sll £-Uijl (_^jj (jO’Usol 

o^ ^1 iL^SOl SJU- 01 il cSJooJl ol/y jJI ^jJLp I^U ^1 IJLfcj 
JLJI iUaVl oU-j t JL2>JI iUaVL Uyl o^l oLoUdVI L^ 

i* 



<wuaJi - j' 1 11 JoaJI 


dl_lJ aJ Oj_S\j <1)1 la a)ll <jlS" l_j ;d->-A~o_Jl oJjJL .IjL&ijl j_iS"l 

^ SJuJl ^ ’/. £ (_$jlvw» Xp i—a2j aJLSlil! ^>UJl jjtvJl <1)15 JLai tjVjjJl <_4Jtvs>'yjl 

UJL I j j*p Jp>Jl Jl*j lo^i SJSlill <l)f <.^WW ^Ip ^ £ 0 ^>Ip 

i_j! Ja^yi Hyman Minsky 015j .“015L.VI j jla*Jl 3j~*> 

.0j-~SCj JjLJI (j-d^11 jly (0^ 


i\ 








gn^LiJI 


Creating Money 


J4iJt c . wLac T J iSjSji\ dUJI ulS 

oljJjj *Up ojLP Jl j*aVi <U |J (4yLJf jl-U?V^ 


^J*S"'^Jl dJL «.ll d)l Lp- ^J./jall IJL-ft AjlJb ^9 (.. a 'j^oJl Sjj 

usm j* jjjsu, .JL^ayi Aj sj I s ^-Sfi 

.<UjJjjJl ij_2Jlj 4ljJL>Jl iJ_2xll (3jj—‘aJi ^yfyC -**j 

c^JLo ^ p I Oja V ^JJ! c^aUaxJl JbJtaJ! JLiJ! IJLa <1)1 

J.0 j>S 4a|.(Jj[ -J3 all ^JL« £■!^£>-! iLjjjij *. j-vaJt 4P j** 4XP 

( _ s ^j ^Lks) <UjpJj Cal_«w< ja> OjJa J_s*-jj (1)1 ^ 

^ aJlSj Ig-j ISj_«< (_.llgT^j t(ojl>«j i«Lx2a toUj5ss» 

(ol p>- OjAP ) AjiUaal Stal (Sp\ p' 4l*p 

44jjtoJj 4 _m» jJt! aJ l2j^o oL...yjlaj ^IXpxjj t(_£j_>-l of^I 
4-Sl 4jjS 4ajUL*J 4_Jlp Cj'y.lL*^ ^Ls»sJ l®jjsl^o 

4^150 4JUJI 


- d^idJI u^e 


VI Jj JUbJl. J-U=3» ^ V <Cl oLdii tdJUi Jlp 0 

Jj-x ^ L*jj <cx j^j" 5 jUx A* * Jilj j»jo t^JUi :Slt.l dJDJD ^Sij 

jplSl-i <jj-x ^ IgJiLi j*~> ax* jUx °*j cj')L»jJI 

.iijjjjJ ^ olJX^Jl Jj*x Lxjj 1 $j JxUxJI j*X> 4dx jl-lx ^ 0 * j 

1 ae~ / >cjj JjUI ^ <_£jXJLj iJUl JjljjVl C-JlS" Jjis iljJLx Ji) 

Ja-xjiJl ^ <1)^1 1*1 -ix*x T * cj\j^> ^ * <jx- IgJJx ,_^>- 1 $j 

!>J^ iijiJi !k_aJj-<Jl JjjL .cLUJiS^ .5jiJt oJSj . Ixjj Y * 

. 4j|i 4^J 0jJb UjIp 

" (token) dJLyiJU <IoJl> 5J| ^J.all.1 jji!l ^j^l.^*«N/I j_jj jjj 

jJiJIaLp jplji^yg 

[^LoJlj j5UuJI (3_$■* apUJjIj 4>- yj>j JpL«j (^A!l jp!j-^sJI ^Jl* Ji* 

. jIJj t-xLSj <jp (jxbJI < _ 5 xJI oUs>ljXs'yi £-pj ^jLp 

°IjW’'^' (j^!J ‘<^dj^^! cSi^^djlj <—iJjxJl ^y>j& 

i3jXJl ^P ^iljdl oVU- L pOjuj uiuJL>Jl C-jJtf- ii j - yaoJ l 

iojp SiU- iwilj^Jl JiSJjj ■ <ux!>li|j dJbJl J»jJLx ^ U^ysjj Ji2j ( _ s 1p Jj-^>JLJ 

^Jb* oJis iJjJi ^ 01 ^ iiaii ^ OJ15 of ;0^JI li* jsijT ^ 

s^j jo jJJI ^ jl5 aJI cLUS ^juj .Lg^ip (JUiLpJ Ulx UJLx 

.(_J&jJLI JciUwa t_3jJtw« l^J L^dx aJ^-lj ( JS^ 4^1 jju>cJl JJuw 

iJj_jUa!| ioJS' i_jUJS|I_j j_ji ^yajo ( dL^x!>UI ) ^JlaJJl i*JaS ( ^ ) 

.i_xL)JVI qa »; ^ i 1*3! ^*x jjp U<9 _jp C) 

i*\ 




4J9A - ^aLaJI JaA&JI 

C*>-jis LJ S| C(_gj£ j* dkj Aj Jp-jj V (£jJl JLp- jil ^JliuJl JlLJl CJlS' Jij 

■ A..,<3-»edJl Sj^pJI IawU<9 Oj j~S ^li a5LU| 8 

**jj O* £j* O* ^ 1 

jNjjJI j£« oXp jVjjJI ja—j (Iof IjaU- J-ikAJ 01 j-1p I 

4 _i JjSfl ^^Ml dO J OLiUf illi* .i 5 >Sl >LJI jc* 

A-d ^yliJlj .dJLJl ^U- 0^*i lS“^I J* aJjJJI (j-^J 01 jAj ^ j£>Jl ^-UajLlIj 
^j)al...j> Jp-I dJLJl jt-S^UO (j--SjJl Jc*j Ail jJkj ^Uaill) 

dill {jA !jj>jki\j cA—SI jA A a j^pJI ^.lat.-J j AjL^L-j ^fj aJLo-^I ^ 

CaJLjpI A—mL——SI |*JjP OO^vP ^»Jl j»d'lpcj Ap-^»»^J| AjjpJl 

.jU-x^fl jl _^«il ^ aStJl jAj dkJl ^1 ^pl j*-*l J2 >«j ci~»*j 


toj&JI jtfp uLT 

:^A_sli t^yS ja Jl dLxJI a-j ^j—2j J*-*p j*—& l a-p^mpIj c_jL3j^JI c_i_*aj 
c SJaL^jj cl J—p- j ——j j^ol i j 2: II jlJ jj OLi I (_gj_S"^«JI oJLj—U a——jJL 

dJLJi 0U (outsanding bonds) (OjIjJI) s^a—^Jl jS- oIjc-JI dJJu iSj^i j 
. JjIj^U ijiJl ^^jj^SlI (_5 jSjaJI 


OUiSl ye- j\ cl^Lu ^Jl aJjjJI i^iJl ys- dUS J^p a^Owj 

.ijiJl < __ s x5l ^j (federal reserve notes) aJI jJUiJI JsL^'il Jjljjf aJlp jAk. 

cOjjjJl (Jl^«if yo AfljisxJl ^9 j*ifjjJl Cjlii j.i.,1?' ^1 (Jljj^l oOaj 
.ilJ- ^jU (j-J SI cOjjJi! <jA ^Jjf. c^ijilj ^IjJI ^ SI 


iv 



Jd$y - d^idJI u^e 


<1)1 AjLLoP J>5 (_$j5j-<Jl OJUJ ^ t<LoUa)Jl hj\ <L?-lj 

JlJ jj ^ ifljjjail eJLfcj .(aJLoJI) SjIjsJl ojljj (j-« SjJUaoJI olJlX^Jl jl 

jt-fc'bM Sjb^kJl .A>- jXi^Ji Jjj-J! ^yo—o l^>jp ^ j*5d>*x!lj ijiJI 

, ij iJl^y>^ r SUdL!^jS'^JI dJbJI^Ulj^-l ^Ij 

tihJl ^*Jaj (jdaju j~Jcj diiij tijiJl ^y>jC- ^ j*5d>*xU (_$^-1 (J J 0 
ijUdl iSjJl OJdJ! ^Jlk tl&ui .AijUdl iJjJl JLp ^uLkJl 

o jjfcj to jjP AjJULJ ojj^p ^ jJl ^y> SjjX« ‘L»~)o -tUx5>-'yi) 

L>J ijilJl ^J& J\sjj ( _ s ]sLX?-^M ( _y»-wJJ 7. \ Y J £>■ jjjj 

.i jiJl ^y>j£- j^JC UjjjiJ Of (j\ * V-Jl <jlJULj 

(_j9 ij-ij 0 (j^ ■Sj— Lf~* (♦—dLLiJ5 

(1)15 loiSj .^-va>JI j j<_x> _->ij 4Ajjl^«lJl ^j~JI ^ <j>PJjilt oJljU 

t^j ^<JSS SijUdl oV c^5! ij_2Jl 015 LU5 1 JiT ^_JI I !_*> 

f dr 4 -? 

ojiJI jlJL^t \4^Ui J\ sa^^1 S«*Jl <jj/^JI dJUl ^53 

jyL^I aii Y ♦ * % <wi5^j jloijl SSlkj ^jl>J dta jj-^t jJLi 

Cal&lk.JI i„Alj^Jl j$£ aj^ .0^AdJl eLil ^4 l^tfiodx JjIjJo La 

coL^isi JiLlaj 0 ^ JLa V 0 a>-^j o ^iJt oLil L^ja^2j 

jLLo ^ 0 * 5j>-j IJlaj Y * * * i 5 jd*«d (^jiiLvj jJu<a» I 4 X 0 J5 

o^>0l 1 «aa (»oI^oJI 0 L wJ ol 0 j / g s 4 ^j1 ^Jl! 1 o^xil (j^a^vj! / g 3 

i ( j/>\JhJ\ ^UaiJI jJl^j ^jXJI ijiJI oLjaf 0 jJi5 (_ 5^>-1 dJlXAj :aJ Jjil 

. 3 iSJ •'■’ Jd 1 -g. oia . ' .. * M lfl5j 

iA 





-(_^l_^9^M i_y® 4jjl>sX)l —ijX«Jl Cf* ^ jJi3l J-Jjj (_j* AjJJjSX)! <Ujjia!lj 

OJbJl |»l«l 0153t'/. ^ Y ^IjJVl <_jkL£>-Vl 4?*0 cJlSj 4 t5jW^ jVja ^ * * 
cLhJl jjUi ^9 c~2j aSLJI 0U tcLUS J-o-p’ 15U .Ij^ji AA jiy ji (_gjL>&dl 

i—>L->- ^ lg »,/ii Ji tjs^ cOjiI AS l^u IjMji AA tlg~>-l*aj 4 -JIp Lo 

.OJLJlji Ijl^aj tjVji VV lgA» JbJbOl OJbJl IJLa j tj>-T OJbj ^ 
t 4>.j-i JjUI jlJ jdl t_~~j IjVja 1 *r JLUVl ASLJI ot ^_j 
l -r J W' 4>* <J5 (J* '-Af! ^L>W^' ^j~3l (*J^J 

.Iaaxp jj ^xJl a&JI jj+0 ^JSj ol«il*^Jlj 

^J^ju ( _ # 5cJI ^>UiJl 01 jA j-~o 9jitJl A-ljJ SjjUdl i3 jiJl ojAS l.~~»j 

^ <U-*j> «L~J “Lajj i.a./ai 0j>-li=»«J ^ (j-'Ul |»Jajca Olj toA?-lj eA>-j5 

•■^_^-3l ,_5* Spij-*Ji |*-giljj>l 

^Xju iaJLIsIp 4-i jj ejj-/ 9 ^ ijJLJL IgjsLik?-! Ols t4jjU»fcJ! iij~J3 <L~a)Lj 

tAvsl AjC 9 tig .jjjjjj i:jiJl LI .AjIj 9 IgJlP £3AJ 01 Aj V <bSf tLgJlp Lljxll 

jjO 5 !jSl iijxJl <>J_va^ 0U tdJJJJ .SJlsU LgJLp 4jV tlgJj-s<?l 

• ^jiJl (J^jP 1 JjC»sJ IJLaj . l j£*J Lo £"j*-llj — tiiJlJ^»l — (Jl J*y\ 


i*> 



jjLJI J-aiJI 


«4U11<U2I 



&UJI Jesuit 

| 4*U*1| <U2I 

THe Global Money-Making Machine 

3 jh*** J}Uai J^ull jJ^j £**aj UJm£ 

v'Wj’-' .5ijjLjl Jj <jj <uUp (1)1 Jk^2jsJ| Ijjk (w&ij^kJl JJ 

aJU* ^ L*J£ IJUj ‘SJj^xSWl i_^JI VrH V- 
a-^Ji iiLft l(_iJj^Jl Jjjb .4.|(g.^>cI^Jl <L»J^>j| aJ^j»-^M 

ji| <uLoj«j LioJ LoiS" 1, 5 jJu Ju>-jj bJl jAj S<&bX>JI iijiil ^ 

JjutJU i^iil Oilj ISIJ .i^iil Oilj Lois y)M ilj LoiSj 
aJSLiil jlx^ilj Ly-^J AX)U jlx^xVl (l)Li (L^oIjiSxXxil ajljjJ <L~J6 
£^1 ^ 2jLJb>- 3yc]\ ^y>jC- ^yajLsxJ oJL?-jJl iLjjaJlj .L~-J ivaiixX* 

. 4^- j XaJl (3(_j9 4)J j>Jl C->I-U^J (_£jSj-oJI (Sl~.il 

(-iij^Jl <l)^i tjiV ., ( g i o . l l (SJLJI Ljjji JSoJ ijiil L)l Loj 
4^jjL»- ejb>sj CuJb LoJ (l)jjjJl JS Cj3JL*m l4ijJl>Jl ijiJl £« ItJjjL 
t^Jkiilj JaLjjNl <1)jSjJ .OjjSil ti>)j 3 jiJl (1)V tiaLp Mj 
^Ls<?l c—wJ Jj cJj-^sSfl JlSl-Sl jSh ijiil c—~J 

^jVi Jso Cl*>- 



- d^aill u^e 


jiSl cJlS" jijj |»Uaj JJi eJSL* cJlS" ^1 i jiJl <1)1 Ujj 

jNjiOjJu r* * Jl UA}J\ Jii i^jkJJL alk^ cJlS'j tS~JU a^JI 

ijiil (_yA JjJb>«il ^0 df® C*^- 

^^xJl ^^A o>X?wUJl obNjJl £jl>- <Oj>-j^Jl Otj^jAll oSaj Jills' A*«Jl*JI 
tbjjjl iJjX. ^ Spo j^> cJlS" ijiJl aJL* <1)V (.(Eurodollars) j)ljs jjjj-i 

SJjjJI A.laS*! l$Jp| j tSJLLj 4^£<jja\ i ]_yj S^ojjl £-j ^ jl 

js^oViuiyjt^t? . 5 jJLJl sAa oI .oloJ^sJtj ^LmJI ( j^o 

t Jj>-i u jlx^l Jbjj L>JDp l^o 'jjf jxaj SJjJI ol5jjJl jjA jJSj ‘(1)^* 

aiA> CJlSj .j*yjijjjJl > ( _ ? k*J M <u ~^ fJjjJl <^I J^ 

cjIJs>Lx?-I IgJ i j£j j*Jj ^ ^AV |»l p < _ s x?- ^ysUJl ^Ua 2 l! SS"jJu^ 

jVji (1)ij-L« V * * Jl <1)1 (waIj^JI jJlHjj .\£Lsj}\ iij)JLJ <UwjJL SJjjli 

oVji (DjJb^ Y jt \, 0 cftl v^-^I dJUL- iiUI 
^Lp ajla....ll AjjS^lijXJl (jl*Jij <«_ii^<iJl 

S-^5 SijjtJ Sijls iibA (j-J” :Robert Brittan ^ils^xi'yi JjJL ojiJI S^ 

jj^LS jjjLx^o j| :JjjLs aSsIjjj . LgAijjcd Si^la Vj ^ s jiJl 

■tfll I 4 J ^ V ^Ml JJ ^ >jti\ 

.Jjsy^o <1)^1 (velocity of money) i jiJl Oljji Sp ^ ^Li d)li t<uJLp *bjj 

A^]j ejj-^il ^ (1)^/1 (£jfi tlLJl ( 1 )|: JjiJl ^(-JtJj-Jl 

ijiiiJl JlJjJ ^x-U SjjS - j^Jl ii j^JJ SJ 'jjli oljJi 1 ]Ua d)l ijUd 'y j .» 

S^UJI SijS-^J! lijJI ^ <\AV^ui S^Uj>^,1 ^J 

.jVjijjjJl OIL-?- £r^ 

o£ 



<u*IL&JI aJ'VI - *dUil JoaJI 


JbxJl CU-5jJl 4ju£s*j» 4_> jS^ilOiljl jJ i JjlioJl 

.c^lk-,1 UJ ^UJI ^IkaJl ^ a jlJjI 

( 5 J-S - ^Jl dJLJl 4 _^J ^ j-jJJi Alien Meltzer J> 3 . 1 :...^ 

a^JUJI ^ ^£)l li jj\ JI^T jl i-tJji dJUi j5>_ ^ 

j^ja jLjL« A * * J ij—jJU ^jL^j M aju>z>*a (j*bfja jLl* ^ A Jal*J ^ydl) 

SdjS>Jl4 yj\ ai* d\ .aJ-U^l 

■ iwaix>J JiS IgitJLftl 6 ^ tjj >jAJl IJia JiUJ 

dJUl j-, o*>UJl Saj^Jl olJifcl J* ^>JI J_L jiij 

<>* 4SJ_Sli)l J^- Oj-^J es J '-^'^' 

■ ^.j r -bjJ ^jUj Vlj talv^Jl <LJL>- 0 JjIaII jjtvu ^yLiJ'yi 

S-LmuJj l g*..) ^Jl dilj ^ 6 jl>cdJ (_$^>-1 £jlj^> aj^-j li^> 

.<wJLk« 1_9j-tfj Ajj^- ^ jj-°J 4jjS^ jaJI lljXJl 

l£jyS\ aJUI ojljj S-XL U <1)1 Allen Meltzer JjL~JI I jJS JlJ j 

<—aJJ^Jl ^yaLis^—wjj . JaJb ja 0 j—;!» Y* * * j \ * * L* ^jIj_Xj aj_aJl {y> 

js**j LF ^jy>^\ j-«Jl 6 J_uJl 61 — iiL«Jl ^ilj ij- a j~ 6 JL!a ^ 

tAJj^Jl ( j ^j alSC JLaJ lj tjJjjlaJl ( J_5^Vl ^ SXiliJl jU_«i| ^jlp j—uLdl 

^ J\ ^ c-rfJ >5 6 JUJI 6 l -Ui. pbr 

JL2J t o_;l5 U5 c_J i3jJl” o! .il«_JI iaj^iJI 

. (Jlkj ^ ajixil 

Jl il^Jl ,J :JjUI JUJVi c^JUJi OjJLa J \jL 





ji Lo^XXP j^-vJi 4a/3,aa\\ JjLAj Ljjl i'ifjl — 

OlS - -^_Jil SftS JS jjJb' cOtf jl I- JLLfcJI 3 yJl of :L2U - 

.‘tvoJl«JI ijjjjjl jtJlij ^ 

cJjc*- S_JUI cjlj^Sfl (JLLIj ij I:LiJU — 

.Ifclp >--* jJ> -ll>'- UJUJISJUI 

I jjj5vj j*J t ol>J iJj^Jl o jjts y* JS 1 jJaj <4>-j !j& jJiJl ibulj — 

<u<JIp <cla ojJu ^jJUl t_>L^0Vi JjjJJ t j»« JLsJU SjLsSsJI «ui Lu 

.<U^>sX« 

iSjiJl J ‘6^-lj <L*JIp j*-j~ ,, l <3j—< 0^/1 

. ob^iwJl ( jiLju j toU;jt«-Jl j*JIp ^ ^vju Ajj5 

OJLJI ^ *J, J £I)II 3j_aJl of :Jj_aJI ^Jl ^LSjJl (j^s-Uu dJUi! 

.iJlj—iJl Sj-aJl <U_^I 3^-Ua-^- fl £_* J_*lcj ,j->0 . ijj -%^«-!l 

(1*aL-s 1j tola^Jl trj _-Vl ciJjLJl tj> JI cjNjjJI) UiuJl olj^lj 

j^Jl OU qIjjSII 1*1 iIaj~Juj ‘OSlj—iJl a jii I villi JjLwij ^^A 

J _»£y L^JLi-U ^jXJi XajcJI 5illj «UvsljjJl oViLjvJl 4_Jj^oJI ^_*l ^Jlj 

<LSl j_JLS| eji!l a jj*0 o'yiaXjVl |*-^_J OlSLo J-^aal L»aJI jL^sj 

.art .jii I ^ l*JLe ^U^JJ 

teJtfUJl jUu-!j 3ii)l jj> iLjJl 5^_ij 0 \” David Ranson J ja» 

0j-~>SvJ ( 2 ^p LiJ (_$JL!l LoJjj j^jjJI <'^-s 3j&%j ^^a SJSlill 0J 

aJLp Jj^JI baS^j t^JJI Ju>-jii r lkJl ^UiJl IJLa 0U OJUi ^aj .^^1 ^a 

01 




Mipi &uJL&JI oft I - &UJI Jmi\ 


^jJl JL^ ji\ fIfcJl y>” Jj “j& Ju*J\ iUSVl JU 13U3NIV J> (JUJ 
^yjUJ! ^>Uadl CjLI^Pj { y >\jXsVl Jjl»t* Oj£j L»JLp aJLp Jj-*a>Jt tu£*j 

J; jjd\ j£- aiLj 4P j ~.J Ljjjsj 

? ^LJI jIami! OJ^cj la j£! 

iJb^Jl y> — iwJJaJl Lr J j- SJUliJl 01” iGranciella ChilchiniskyJ v-JU 

JlSIp ^^IpI (0^ 0V OJUij (_$it>1 j J 3 . 0 JI 

^ Jl J'^t c> i^Jt > 1-1 J 015" 0l» 

aJu»-ljX<JI olS'>t Ols IJLSj iSJ^lajt j»*jt <u*>LiLo jtJl^ (_jS o^l ^>Cs i^jjjj^Jl J5l<Jl 
iLjJs oljUOl—*yi iSjj ojla.^t ^tu j^Jl oJLSliJl oli OlJiiJl 

. wIjLp- ^1 , e \s* (J 4 CULp U. yraJ IS^ a«A5l&jl 4^4^^ 
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(jiLJI jL4yi2l *\jh*\ 



>»UI J*ull 


<jXUf jUuiSI 

Tfce Electronic Economy Goes Haywire 

iuiUJI XJUI 3£*Jt jL^il ^la> jJUll ^iedadt um«j U jU£ 
dJj ... CiUjJbjdU jjLJ> 

^wUJI Jdidi jj >irTiVt V 

o j* ^ydl iJUJl oLojVl l.,ig») IJIa ^ ^jPjao^ 

t^jUJI !a-jj .s^ if>-j ^ LjiUjj Jjj- l Js- 

Jildl &la UJj |»U ^ iKJLo cJjb>- ui <o! 

S>- ^iaJI J c—^jliJUJl 

4^j*XaJI 4olaiVl 2j^-j ^a .<«l jp%]\ Sj^-j A a-. ’ -j i_ a! j-d 1 

■ L ^- v>a ‘i I aSu^I <uJi!l L g J .w’ {jaj tASU^JlOLU j Wi J^^dl (*^d 

^ ^ ^AV jjj^l ^ ^ a 1£JL« 01 i—aJj^J! Jji udJi ( _ ? Lp JJjJj 

.|Jb>- Ajoj^JIj ioityaJl c_~«il y >Jl ^j>-j £-« C-jJt>- (i 

tj»jJl dJi jVji jLb> 0* * <W»jjJl 0j j .o- t A~Jl j-~>- Jij 

I*Aj jSLdJl jjAa? lilj .apLJIj jLL» ^ * Jjjtoj 

■ CjIjMjJJI {jA UjJLjJ ^JlJ O yJs \ ^AV 


- d^aill u^e 


^ <3 y-» L ^ f ' 4^A>-Vl ( A-^ jLix^Vl cJLgjl <1)1 iojVl oXa ^jj 

Sjji ob jii j*-^<l *lj-£ ^ ivSjiJl ^bxs^f ^bdl ^»jJI ^ iJ 

^'IJjNI otalgj)j OJ^Jl CjlJAxi jLkvaJl Oj <_»i jA JtSj . J~fcj J *- ^, 
ikl^xJ 4^. j .oVl JjJ-*-" 4—■Jp’l ^^Lp <Jj J .<jtx^».<jl jA*«lj .ULol 

• C»>L«waJ^> jt g .«Sfl (j-« /."l * 

<L»jVl <»_*>-Ls^ (_£jJI <—S^jSxJl ^c>-tAjlSsJL-»Jl 4_iJ^oJl J 

ob-Jl Ji? ^ cjUjSfl 0 Xa Ji*j jj-jULilj dxsrjjj^flj ® j?*~ 

taU- Ls^lx>«jl JLgJj JlS «u^ii jJI <1)1 ttiJUi Jjj Lwoj .bJjJL>JI SJj 

^]>JI ;( r b .jS > ;DJCJ ) cs.>Ml 4 JUJ! JI^Ml J 

■ IgAp oIpLap-^H ^ b^V) 

^j-p 4_aii > »^i SJ_jJ>Jl <*_sAaJl <l)l_s t4_j£JliSi ^LSjSlIj jSl—JJl <iJJb £—*j 

owb»lj i—i <1)j*<aP 4 jI>JjIj oLJU^ iiLfli ^5o j*_! 4AiLwJl 

.<l)ljjJlJI JjJ>- jjj* ilp As <l)jJljjj) ^SLviJl ^JuoJl <1)15^ 

Oibj <JJ-J>- jX I ^ \ \ AV ^Lp 4A>J JJ_sAt llas^- OLjjJ IwAjj^Jl I J_;j 

^iJ^Jl JJsX*j IoAj clg./j».i 5JaJ jA jS- J)j~Ji <1)1 ^ji oj C-Jl Sj <—^<1 j>X\ 

JIj—I -kjis LULjl 4_^w lL> ^*4 jJ OIS" ^UJI <1)1 

.SsSu^Vl aJotl<Jl oLN jJI 

^jJUUcuJl <wdjL^Jl Jsjia^- jUtAJt jja 4_aJj^Jt JAP aJL^JLoJJ jJj'ifl 
io^-UJl 4A-bLiJl dJUij (^VlS” VUJI oljiVl li%) 

1Y 




urfdUJI dLuVI yljJual - JyftJI 


^JUUlJl & ^JX^I L, t( JUJl J\ Jijt i jl oJ4J eJtf ^1 
(Jjlsxj ^jA ^ja OlS^ dJUjJ .SJLJl (3 

S-s>sxJl SJUaJU JLolVi JjL>sj jL~»—Jlj t^jjt?- Oji ejL~»—u JLaajVl 


iL^JbuJ ( _ s jdl oLjXaxJlj S-JUJl cj\S j_JL)I ii jjm £-*Ij o-*J 

t_jj—iLsJ! 0 y>Jc>a^j jDl Charles Schwab U* 

/.Equalizer j JS-d.A (j- 4 v ^ Jl -; 

.(Jh^i-'iM lijk JJU dj^b>o jJ ^UUj 

^jljLaJiX—.ai'if Oj»X>- La j*Jju j*J 01 (— J^Sj*S if-^^A jS> L 

^9 t—ilL^Jl ^ _p ^L>Jj * > j—UJI <1)LS" j— U tOJUjJ.() ^LJI ^j-Jl (_j-9 'ilj 

oLpj (1)1 j-Xsl ^jSvoJj .«! ^Jl J^ljl OV iSJl^-JLoJl C.«jJL>- 1_<J CJ^L.«Lcdl 

.^Igil OjJIp- UJ ipj *»j ^*5lJl 

ij^-j j> -i»j5Jjh«Jl ^laj if>-j (j - ^ - A .f Ji l—*■! j^LJI u .. » — ~ ) lj 

g_£^L>bdl ^ 1 ^ g ... 11 1 ^L_*«wo^n t c _ & f- Lla — ■■ * > ^ a ^ ° o| . (_3 3 --- L c _ ? c.lW 

tOl—<ajSfl ^l—fljjl Jl_*j £LJ jl LJojj jf 1 ^j/g ii. 

<Ujj< dUl ( 3 j i- oti i ..wj — t_itS^*Jl 4 «j»AaII -^jL >Li p 

.k_*~valj^JL (3J—Jl jJjJaj “U<3 tjjSjJl !^\ l^o 

(355*^ 01^ (3i^~^^ ®j-aU-Jlj jJl ji!l 01 

cij jl j>- 

CUaSjl JLSJ- l£**j ^jXJi j»^aVl OJLlxl ^JLJI jjS jj Ij*J 

!flJ-Ul ,j^9j f-Ua-a f-^jA (jaiau 01 Jj ! ^ 4 >.> 0 l pA I j ia. 2 . , . ~ i iijXJl 





tiJ y _wo J l ^j—« jJLSJ! I.A g i f-\la .«)ijJl d>LS" li| I^LSlS 

ijUdl o^UJl JS f.2 o! liUj ?oL^UJl dJLL' JS Oj-k~ I iLJi 

ti^ y (31S" JiJ y -lly- 


M 





JUll j 



c-ui 


juii os>»uii 

Adventures in Cyberspace 

oljU^Vt UUga a j»MAV jjjSSl H jU^it lili 


iajVl Olj iSJLL* 0Olajlj O j» I (jlj-w-fl jl kii-Ji ^ 

Jj-Jl Vj C—J t j/a »< (^1j 

.«ij^JI eJLft (_aJU»j« jj5jj { Ji« <lpL^jI ^c^>waxi 

lilJ ^ ciiLJi oUjVl ^ iUi^o Si^Vl ojSfl of 45ji 0^- 
|jjk ^jS aJlp 5jI>-^M (Jjlpxj L» I JlA ?<UllL ZpxJt 

SJiSLjlJI 01 (_y*j o jJaJ <f>-j {y> <u^> 3JL,2>- *—aJj^JI IjLjj 

-Kr*^ (_j® 'g ■•■tf't iJUlj Sjjbjsdl JjljjVl ^ iL>Ss-Z 

iJUJI i.jSll Uljj (ijjiJI ^J j*j ,>*j .i^u. ^ 

tr J«JI iU53l cuV- (/5I Sj~£ll i-jVlj 

kjVl «Ia *j>JI i Sjji3l J fcoliJI SjL^Jl - 

(<A)lvJI oLajVi jSL»>- 0jjb»sio tjUlo tjjjlj j*X2Jj) 

<— ait 0 * L$~~o J-' 2 ® *lS aJI |^p J\j ip l$5l y>- ^ 0j j~S U«Jil 




iOjJjj Jj— J> 4S%JI olS oli"j-iJlj ^>jji Cr° 

JSS iUaxi^l ^ j-jilij^J! ia_P ^U^-L OjLi V ajujl !!> ol ^1 

.(UjJ-« I I A jAj 

dlU k_~- Vj sasUJI jl*J £jt (Ji 131, I!* :liltf - 

.jftJl JUT Vj ^^^l Jtfc)ll Vj djUxll 

.SJu^cJl^dL'^l r ljpVl6l J. 

ibs-)!! ^ Yllb^, -JUI Jj*. J- (JUJI ISU JI>JI 

caU-S*,! {y> cJLft»- l$XPJ oUjlstoJl i,U-w=> (1)1 —i—llj^Jl jiaj <L$5 >-j (j, - 

oljljill 1)V IDS c^J^s^x^a «u«i 1^,1 oljljill SUol oLajLuJI bIa 

kiJUS !j£]j ^^xJl <uj>«^a1Ij ojit^ll oLa jJLaoJl! k—jljtjXval ^1^^lx>«j AjjLdXw-i'iM 

tioj-^UJl &uJI ^ Ijl>- j~S ^JdUxJl ^p la»./jil d)V 

^jl^ Sils^NU . <U/J jill jl^jjl (_yl^ ^fl SjLjll) <U*5 J jJt« 0 L 0 jLtJI k_Iplj 

.jLdl^oUjJUJl l^U^Vd^ipL-Y* Jl> J^'olS^I^ IjiSo! 

j^ki-js-.jS'SU^^U Jl L»S Salomon Brs *5 k_il I |»Ujl5 j 

..ajjL>sXe tadII jJLaUxJl v_JlSd>j iojjl>tXa olAo^JLi ^JuLaXbJI i_JlSCa 

4-,jJl <idjt>-S/l i~5"lc- J^tjl (IjU-J^JS CjUjIaoJIj CJ*>L«1*x11 fjfcj .liSvftj 
i/ J&- SjjUsla iau^Jl Vs-ljftJl dj£j t^Uljlj (J^llidl JA 

alft Ji, ^ JL?-|jJl i .iSUl ( _ y l p ijjjlgJl isjJa>Jl jJ-k^aj Hj toUji»t<J! JJ9JU 

.SiJxxo iil jj olS (^j*«l j>- oLiLi (j—«4>- ^ Ua^ jJLp jS\ J>\ olS - jiiJl 

CjHo^JIj ^ g »<>Vlj ^JuJl jLawiI { j £* oLojIaoJU f-^1^9 kk_*X^»Jl (^AAvJ L«l 

tL aj-pj jjtjjj ills’ jS jLsi-Vl jU oVISjj il j+0 ja oliliJlj tolix»«Jlj 

*\A 



u^Uil JLuJI <ji - ’-UI JiaaJl 


L p0 jp tJaiJlj teJ^lall o jiS CjLojJLjw oLiLiJl o-lA ^jjuj 

olv ^ j tf-LJl cjULs^-L j -ar o*y Jutoj til jj J ^ i j&Jl 

aJuliJl iSj*)! J^oj ig\ ll oLiajj t^^U^Jl 

■ J«fc~ J l ^ 

^5* ^j-^d j 51 " J 1 (3' j^S- \J>~ ,j ^>jJl <y> I jAj <y>j 

Jvu Juo j! OJU^JI oUidl ^ J US' lio >11 fhxp'tf ^Ul 

la» . /j) ^ji;S >A>- ^jlJ j*~Jl J-^aj ®J^i Wi J"*l*-Jl t_ai»jJl 

.JULLJL (.UU -il^JI axJI j\ f+J\ J i*LJI t_^- ^j£J 1 jT jj 

■ (*-fr*-* J- 4 ^' o^dtjd^Jl (j^Ux-ibU lU- V <ul Lf >j~>[>J\ J UtJl J SjJ^» ^a\ 

JJiXXj olojLtJl aJLfc ol jAj iJjJ^INI CjLojJjcJI (jJ-* ,j^Jj 

jj^l ^S- JpL-J l^XnJs il)f U5 tlfiiS' jt l^5>lvS <jP jJixll ijAxj t—>~»lj^JI j-P 
• liL* IgJjJ>- ^y> J*J 

oUj- j» ^^Ip tl«j LpI >■ IpUJLo <3 y* ^jJwUxJl ^ 

IjljXAil jl Ijj-sP 0 la»*l l^la..^ ^5C*JJ tp-g.., J l jl i*JLJJ X*^<Jl jL>-Vl j>-\ ^}-<JI 

jt^«-^xlU Tjl> JL>t«Jl J ol)jl*Jl (j^j -(jc*-* j 3 *—“ ^J> -xp 

. J^JLUwaJt xJLi^- J v<g»« ^U! bil Um> ttL»jJdlj 

U U-. ij-Vl ^1 ikl»- eJL- ^1 ^1 \yr^\ Jl ciJjJl Ayuj 

t<i ^ lpjL»i« 015 - jLtJlj jsJ U ( jJUl*i<Jlj ^Ul 

0jJL«L*XoJ 1 Ol^ t^j~v»l «Uv»Li lilijl 

?dJUi^ojuJI 



- d^aill u^e 


^ * .il—S' 4 jI yS- (_$JCJk (—ilj^J lJb>- < jIxS" jJL! \%jmi j^Vl iljj 

^y SJLjj pI tc-jy—< Jjj ■W’jjj <_s* JaJjIjij 

<iUS ^ a lya~.il j^p J»Ip ^aj— iiljJl <—. >jpxi\ cJl^ jSj 

. aJiP ^A La ^Au ^ 4JUI Ol ^JUbcuJl Lo^<® ^LaLp ^l*Jl 

ISjjaS\ (ji~Jl yaju iyrj 'J* (J-Jl £*J Cy_^Jl (-it JlSj 

(—jlSJj 1-9Jp J>-ta £_^Jl 4jt* ilj U*^ V^Ip cUIJ>-J <—Jl^jjJl gJiJl <y 

• <Ua>jjJI ^y yLoUxJl 

aJbyuil CjLV jil yj i-JjbsJl IgJjlj tojj-^aJl ^y Aj^l y a lt Vl J^ol jjJI Of-U- j*j 
i—jJl>- Jbjj IgjV aJIp SJiSli CjB jJb ^jijSlli ceJbliJl J y~ 4jaI>sjVI LJUJIj 

oJjLsJI ^£j JujI iJlillj iJlyJl j>*P AjlaAxJ (ji^lj£9jU (Jlj^Vl y>j*j 

J SJUI olkUl fc5 iiJj .^jL-iL fju ^LjVl aUaVl a5Jl fi l*U-b 
4l$J| Jlj^Vl CJ*b»- U ^ijjl jJ LJUJT ^ SJSLUl jj «—1 Jl y» eJ^wJl CjbVjil 
5^x5 jVjJilj j*-g—>Vl i<-i ^UiJlj LJUJT ^1 l$x« Jl j^>Vl 1 —jj _y> y> LS ^jj Jj 
oIjUp aa. jS, JlS ^ JlSJl jt VI oI_pj JlS Jr JJUS jt y* ^^1 J^J . JJUJJ 

.4*^jjJ| (wJl^aj ^yj—) L>Jl JbffcJI ^y 

iil (—j|jja-^Vl iobj (£■>! I-*- 0 oJbbsJl jA—I USUI C-*9j Jl JjJL ?-j 

(_5jU*x!I Jlj~<Jl jj^^j JJ^Vl £«j .IjuU> Ji JlS' jVjjJl Jl ^ 
A— ,Jjj| 4— ^ J»-*I--' AjI V| —IJjJj»- 1>WSJ (j^d (j t^iJl - jJLJl Jji ^ ( _ s ^Jj^oVl 
JSlj>Jl j^aUa^Vl <—jbSJl j! jJI liiliS .Jj-Jl ,_y SuLlxJI 

aIojJI jj^JJ JU-?-l L ^s> IjjSj Ji IjjlS JjjjjJj ^k-ilj a^JI 


V* 



u^Uil JLuJI <ji - ’-UI JiaaJl 


Lw« SJLLJl J ^ jLgjl vIjjJIp- «u Uj L« J^JiJl IJla ^y>j ) 

1 3j^ 

SjiUaa'yi Barrons oiL^-l Jij 
IgJlp t—«Jliu 0 ^ |»-*jJaj Ij-*p tSJUJl <jjlj—>Sfl ^jS 

4iL*Jl O^lioJl cJlS 'j g.^Sfl ^w&jj iLw«5^ j ^Jj 

j*^X« ^yllJ j j~L>Ui<Jl ^^Lp ^jyj ^J4J Lix-AJ! AslvaX^Vlj 

. d^LJ^L&xJl ^3 

•L^jj^Vl CjIJXwi f-lj-i (1)jJLLJl k_*>t»«Jl t^UJl cLUS oL*p ^j 

LjjS Oj^LjUI d)jj-»iix^*Jl <jlSj .IjjLp ^^IpI IjJi?-j 

£»j ^jll i!l jix]\ ejljj Ojia-^l JlSj .is<sjjjcaJl <Ujj>Jl olX~«i ciJLj ^y> 

.jL^-Vl ^jP xijAjJ C - wwwJ SJUJl (3J~Jij 1*^* ^^Ip eJSLjjl jbtwxl 


Oj^L; LJLJIj I^-Jj^f jj—u eJliUJl j*—~* Jj_s- t_i!>L?di 

jjxO iijprj CjIX—^x Ij^ g <t g .«l Oj^IjLJI 

iJjxJl ojJl Jjlia ^ Vj*£ l£jo T £ ^j-a Jil ( _ s Jp (_$jj^J) IjSy> 4_JLL3i 4_JUI 

Jjj>sx) 5_JIS^ lg.^.0-. ! AjjUi^'ifl c->ljl j-SJl 1^— 1fc OLs 4(1 £-jj^>I ( _ r i a_jjI>sx]I 

.oUasJ^yj <JU«^ tjA Jlj»^fl £jA olio 


iJLLJl iijiJl ^ jl*J!i«i*yi ^j) y~+A oljlji cufjLiJ tcJjJl jj y> ^j 

j* j—I p i»^Jl |>jj .olX—Jl ^J\ ^a Jj^cJl ^ 

(1)j liljdoJl L^-o ^ % A , V 0 ^j/s tf>ol 

< 1 )jXi V i i c-AL j^g-xVl ^ iJU^>-| o!>UUj ^Js- jMjj jLjL* ^ 0 





oJtfj cSJU^ V Jlif ^ o-^' ^ J Jj ‘£*-^1 ^ ^ </-> 

c^y \iu j j .^uji ju~ji v ooluji j jLstVi. j ovuryi 

fJ ji ^ ^ g 4rW -l ^ ^ Ojjugi (a^Sm o~i>') jui 

J*& jJUJI (jljJ JS oUj ;^JJ olju v~-ljsJl oLb <U^ 

> <erj Cf> ^~JI 0} ?J*ijL i^-T a^-Ml ^1 r Ji 015- liUJ 
oljJiJIj <U^UJ| ^y> l^jS CjI jjixllj— SJUl J}J**JI Of 

t_j— ( j^a>-jj j~*L3 ^j*~i J ^ 4 <J^g ^s- iblgjl 
JL>«^JI sj>-j J-a £j*X>- Ji aj-*Vl jj-iJNl or* cS^ ^f 3 jJl OlS^ j^J jv* 9 * '^* i 3 (_s* 
.ogia *^n g j?? jia l*j j 4*Jao p ^ o g --ii o jJIjLJi ^ij 

Jjc>J <ioljsJl oJla Ji* 0| Paul Johnson ^jj^Jl j jJbtJl J yu 

4(_jUaJ (_ji-P aJlS^JLJI <j j-wjjIJCjj j^SfL AjJJtoJl oLo j^9xi\j 

jj d)j5vj (i* oL-ijJi ^5 bo jjio Lojlp <u*y t gi ^i <j ( j*g oDs 

.aj^Sfl j-iSVl ia~^ J U U I-Laj f- ( _g Jjs 
jOjiS"l ^ ^ Lio (_^jj| |»Jl*J( 01 ‘(J ^ a " LsO>JLoj LSJLnoO <JjjL 

jJU 4i} o^Jl j£i}\j jlaJlj SjjJJ i~~»«X~e ^ ‘J^ <y <Jr^ ^ u^i 

cjU jLtJl j SiOUJl oli olt ji*oJI (3j^5lj *g ,_r^ j}\ 0 j£j 

C)j£j i ^~>- “U^i! ijAtjzaj oUjLkJI j»J^p <!)}. Ljj (jo<bJl ^U^xaI ja SS0\jJI oli j-p 
.jtJUJl lijfc ^ OjIJL?-VI JbJlsxxJ 6ijX«j ijl5 Izai oLojJbt<Jl ii j>£ 

4 la ,*yi J_«J *, _! j*yjjJl 4_<g ^LiJjlj jloJSX—on^i oaLjjj j3 j— »JI a j-^j 01 

oJla oL>J 4j jjtbbj L*j Jj tio^o) (j-ooilj 


VY 



u^Uil JLuJI <ji - SritfUl J*aaJl 


toLo jJjkJI *4® (_j® *^j dUi jS- Jjutj <1)1 bJ Jjk 

?^pLlJU jS- y> ^.fJl j! tu£«j J^j J^*lu aJ JiJSj 

JJb-sj <1)1 ^)aX » J 1)1 jS\ JisL^-j CjLo jJbtJl <1)1; dUS ^S- i*_i!j^Jl (—*~>«J 

Ji>Jl l y~?x}j dUi ^ AjL jtJ.bjLiLi ^s> *•* jl*-* SijJj <L*SIjj 

.^J jXS3^M .ib^SMl (1)1 jd>- jlj-^^M j-^>- |*j ^ 


vr 



UM 


I >U*JI 



j*\al I 


Electronic Losses 

? gj jUit j*S\ £ fjj yAiXmtdk i J® l-u> JJlaJI VI Jtii jj jJ 

ajLwj <jl jJala j—^J p 4 —AjaJl J^ajsJI IJp 

C-i-b- ^1 e j ~£]I SjLbJl CoOj Ja Jp y»j JjLJI J<aiJl 
015 rj JI dJJi of fcjlall jTJco uiljJI tu, ^jJi\ ^y\ {Ji 

(_gJJl Ju>-jJl ^jSvj j»J AjI 440 C* 2 ixJ ojL»b<Ji <dw>- {jA j-SVl 

(3j~Jl J 4JU oljL^Jl 4jjU c*jJj>- y ^Ip ^ JjVl 

• V* J* 4 / A>* jUu r* * JIT 0. ^ U^Lb- C j\J> oUUl 
4_^JlJ ^ ^AV ^»lp J djJt>- la Jia l j£j ^ ^jLbxJl sJLa j 

J.p e-ia«j OjJL>- jSL«bsj| dllj jl — (wdij^Jl iSji laS— dUS *ljj 
4 jI jAj ( jpli>aj , yi U^J jpM L~a tjiJoJl ZjjJJ -Oljba td> jlj jlX» 
iJlLSl ^Sfl 0 j53 UJ* Jo A J -^oLoxTifl Jl*j Joa J- tils’ 
la 5SJ- jl <j\ (overvalued) l$x*J y> JSL Ia yu> 

.Uj^- l£j>- Oatoj ASjdJl C-^a-Si J la (jjjjjj 


- d^aill u^e 


iLJLLJl ^s- l^jjjjj ^ ^JL SiLi! Jaiso (Llj^Jl 

LLI LiJ Ail i| ‘aJILJI (3j-LJ a^jJL u^w»bj> jJ> ^LLoLI IJla OJ. <JjLj 
il)lJiL5l (_^j (3 j-LI dllj ^ SaJLJI d*~>- (3 jLI ^JJs 

J-CiJ £>J .cil^J <l)LUl .^Vl ,1 ytJ UUb l*J J^Jd I yuJI JL, ^1 
tbjjlj ISoj^l ^ KS- (l)l;LJl ^ aj~S3l olS"jdJl CaIjW jj-JU.-o 
aj»t 1 •/}a ^j-SJl ^ L)jJLoLo (j-^UI dJUu J^Lo (L~>- 

.If* ^^XLjlj L$J (*^w JaLS ^jjJl jj-SLJl Jia Ajji L$5lL 

4 •*' (ji<aAj d)l «(_$V cL?- ■ 'LL&a L^>j*al (_ 5 * jJl 

L« e-j£»- ^jJL “L»j tLjSjbJ ^ Jjs»-jJl aJ Ja*j 4?jdi 

^J)ijj*\ JLp! Jl^-j jLI <Ly>- ttJL a ^^Ip Vila t_oJjpaJl jSij J^il 

A?^JLU 4^«jI ^1 '^Lfc-ll ^t-^l ^'UaT.nlj) iTWA ol4 ?^v*.* ^ ((- - 1 ' a ^ ■ a I 

dlLLi a-ljdJ <uL jjt> l^j ji>-| da Ol? ^ydl OjjdJl il>A*«J (_$j 9 ^! 01 jjt ot?jdt, 

.ILL, ^Vl 

tjljX>-'ifl Ltf ol?jJlJl oJla ejb| .(LJiLtL ObLJl ^ jJI bl 

.4^>-ljJl (JL ^y^-jL y>-\j (<LiLL>Jl S ULJ I JL?-jJ L~>- ( _ s Ls ; -b ^jAs^a aJ I^L*jj 
,_ y>- jLj)- l^J ^1 ^ 0 jjfA* AjUb a5jL dUi ML t_JjLj 

^ I yja .p aiSU j (.(Michael P. Schuloff) I JUpMI Ja>-j a^I^j 

oljl J SUjM v 1 ^ 3 ' ikLJ1 ^Ld M a:! dJUS c^IjlJI cr Jb rt JI 

.A^yLllOU? J* 

( 5 -Ul (Pickens) 4.A./3.S j>-\ jfSs 

d^l> c £woJl ^,<gai ji (Koito) j^ijS Ifwl ^toljU iS j%. ^ *^1 */.TY* 


VA 



jjUiJl - yiL&JI JtaaJI 


Jj>-dll Jjb- .IS jJl!I dill ^dUb J\ tlJjjjj byJ 

*^0 /' bj*y O^J Va;VjU*» JS' /Jj SjbVl / 

.a! j^i byJl dJUU |» 4 ^<! {ja '/.\' 

/ (J fOUVlj (jije <j^jM «jbl J>-J3 £» J^j 

y S ’■ (JIajj . o ^a*p\ Uw« byJl ojb| <_/>&* Jj>-JlJ Ap ji (_gl 

(/j jbt“ bjjjS b jJ> Jjj” :«Jaj A£»-j {jA &U» e J~JU ^JJI «-A9j*Jl dUi 
& (*J *' y ^ iJl Vj ‘■‘kjij 55C-lo> yj jf jZjS b^i y> -JriJ? 

y cjj+0 Oji y3j tdiLoJI OIjLJI y £*»jJl OJ. qj** /-I <y 

0l> by ^ydl <^JlJI yx~JI JUuT J***^JUI/VI SjbVl 

/kvn 0^ 4Cr ijsII IIa *bj .aJIUI aJUJI y aJ ij^jV TWA 
. jULJl aJU- y yia y>*« ^ (j/ Ig^JjA* 

aJLLJI aJUJI (3j~Jl jj-j (3yll (j/ y-T IJU brlla.,rga <*_iJyJl yibj y 
(price / earning ratio) oJulp yi ^*^01 bJ j* IJLaj .ibO/Vl j 

J*-*" (_/ ^bil |»J tjt^wtfVl idp ^yip j»^«Vl JSlp b~9 jA J 

tjsJl a5L« L^Jj ijVji 0 yp c^sxjj 55yi <1)1 jJ dlb (Jlt« .d>-ljJI 

.(jVji Y * M) eSjLd JisUJl Jl (^Jl ^ Ajj-j cJba oljVJi A^ f+J\ 

yp ^jbll Ao-Jij « dJt AjU yp jVji 0 jdp Ao^~j J^pb- dilij) 

yj j£\ gj\ Ob' UJb v-JI el* cJi UJbj (Y * giUI 0 

yj cob lij Ail — 1 —<jU*Ji ^si j l y»— ^ jiS jby a/^«Vi <3 j~Ji 

^yxbJl ^9 J^JJ tl^L»-9 ^ jbl) A« jia (3J~“Jl Ob t^ybil (3j9 J5l*Jl / j*~Jl 

.dJUJb SiaiJl oJLa y ibjj^Vl jjp AjLLJI (3j~Jl (willbxj Ldjj tj»^vaVl ^yLisOl 



- d^aill u^e 


cLliJlij .il^JLa Oji V * jf "l * jl 0 * oJufc J»s<aj t<l)LLJl 

iUjU^j! j£\ .JjIp olS ^ g «a*)M OjuXj k1)LIJ1 t y iij ij^oJl 4../a.a>»^<Jl oJJiLtil 

• Ajjjta cJSjJl l$d£)j 


Oj ' 4*1p >L»£*j (_J jJI (_< .ah^-il 1 o*XSldJl 4alp eJLpl2S_j 

(3j-x SJSlAJl yu»i OlS^ lils cjJj oljLw-x'bfl 

iJU jV J, ^jjJl JisUIl ^ tJ L^:>U iTJbt- ^ f-g-Vl 


(7. r ^ ) <DLIJI SJUliJI d\i viJUJJ *< 

■ iSUil ^-fr....l| <L*J /« 


*SLi ^ g ■■■'!' *L*^J> ioLj JL^I 


JSI iJl»L> <L?*jjJl <JIp 4 ; 5ujx > yi ol?^, 19 «i t-Alj^Jl j»U 
iJLjLJI olS^j-iJl d)I Jl>- y ; Jij iJUl (3j*«Jl 4£jl~J lx 4*>-U y> L>*jj W~“ 

JS\ jJi jyiSj JjJLUI <1)1 (j4ai>- j»j yoj tijSojx'iM CjIS" j-iJl y> ^Js-\ 

.JjLJI /jA^Jl aJUJI <Um>)JI ^Ip Djj^sOj (JJUJiJj (jc^dy^' y 

«la'jAfl' ^jisj |»J iJblJl (3j~Jl (1)1 y» UhLa <J| J^s*jj la (wdJj^Jl J5jj dUJkJj 
.isoUdl ^ x L jiaj l^jjxyj (1)jJLUl <1)15’ < Jui tiiLLJl cjijL^j'yi ( J*a l^u-* y> jiisL 


< 3 >s£««j l^a pis'll iajAa C—iJLLJ! ol£j-lit (1)1 jSjJ iwdJyJl ijju 
obUl olS^jJlil qLjjIj olu4 cJl£ jii .lalxita bjjLal a«J aj 

Sx jaa l^J| SJjia Jj^waJ 1)1 U jl?«J tSJLJl 0 J 4 JI cJLj yll ol j *~.Ji ^ aJLJLs 
SJIp S-^-lxjlj 0 j~S l?-lijl c^ao>- iJblJl ol5jJJl t, 3 >sx»«J lttx> 

JJataj '/. \ , & J^dil JJjta OlS’ oL«^j <1>L>LJ1 4iOja (_$iil ^ ^lp 

Vy iL53l oV tDLp! iLi: y; ObUI «dT yj (.UjVl «JIaj ./. Y, Y iJlkJI 


A* 



&U 9 j£jyi >L-J' - >uLUI JtaaJI 


015 ^JUI) illJjf jVjJJI .^U3VI jlp 

aJLLJI oIjjLsa!! ^UjjI ,j^Li>sjl i£^5i {j* 

SJLL.JI ^lijSfl |>ia>cj ol jj*» ObLJl j»J (4 j^»JL*JI (Jl ^ <L»«jhj Jil 0 j& 

C^JU^-L i fijJ*j if \\<\\{[* (j^jijLM * •)cpMI0I>JI ^ 

l5jb>«Jl 0lj~<Jl b)l £* if* 0l5j ^ ^Y ^Lp ^ Lai 

•(jVjijLLUO 


ji5lj ia jjLa ^j5o pj aOULJI ^ g .aVl Owali La '.jJs <U ~J6 £-jJaj (_^JJl (Jlj^Jlj 

jcp YoljL^Nl JJUL* I4J oiJb- ,Ji tSLLJI ^UJI ^ l*uJ ^ 

iU^i'yi IJlA Jii ^ olJb olj (3.‘<_^Jj^Wl iL^S'^l in-Js ^ jajl 

.JjjLJI ^ j^a'bM 4 jLp L)I5 U~^ *—LIS 01 ^fj. t^o^oJI f-Lja'bM £a i_JjL>*£j 


JjIj^U SJbUJI olj^Vlj L?- jJ i jjLJJ -~a>J l Jl^-iVl 0J, 

u_ilsl jjJ 15 <_$ j-^>-l a-L—JM *Ljj j SJLLS Jj j— <~JI c-_L»e>- 

U_. llallj ^^<3J*il iijl JJ» jL*_*aSll JjJjO ^j2j ol L^jS Jjl j—ua'i/li 

CUswslj tdJUi J-*ij j»J tJa_ 2 s ^fraJl jLlp |j jLpi-SM <y> j-jP aL*J|j 

. J^IjjJIj oUjLtJl j* (*^J! (*^JI (j-a -kUJ 


^Lp I aLlp (JjjL L-* {J^jO&cj (_g jJi jJLJI ?uJL Jjj-wJ 1 t_ijjpjl <u0« Jij 
(O^d^ *.jJ t^L^»«JI oIjJIaJIj <0JJIj oljljiJI (^jLp tSy^i j^~d^ '■j 1 ?" •iOi f: 'j^" 

AjXaII cIjIj^XaIIj (JL^JaVl JjjAiJl d-iljwXi j_jLp (£jp& 
JjL5 ^jXjj ,(^jL>ajf IJLa 4j La Ldp i_Jju ciiiJLS t<u2i>- <U?-U ^y> Lj 
CjL-JJI jj l y*j Vl (.-JUJl ^jZJ -kjjJLj (^L^apSfl {y> ^JLp 

.bi j*pj ^^Lp ^ iajtAil 





^<J| ijz> i.../3»Ji ijLJVl 4P ^ jA j (j-xLJl ^ la** JCpJ 

0 jSci elL&o J^ju (Corpus Callosum ) ^yaill Ly <wj” ^1 j ^j-iJl 

JJL-..jJI J^Jyal^i^Vl ^JUJLJo >~JI 
lJL~* i-p jXa«JI i..a. /a . T . l l y* VaJ tSJbjia SJuJ &»jt* J>*l jj«J ya>«JL!l ( j*ayJ y! y^l 
jj^kllS' ^v 2 jj jji o-LiVl (Corpus Callosum) 

y> 01 yi j jcU^Ji jjp y* Oj£jj Ji* f-LiVl J5" ^w»jj 

.S-^aVI y> i>-ji ^s- iyrjJl ^ U JS - 01 <~?j+a> ^ 1 3y^ 

L*jj~* *x2J .yjIJL a ^ O^M (3j-*JI ^’j j-* IAaj 

J>j-«JI Jjjl* ^aJc3 jl (3j-“JI j*a£ yJl oUjLtJD 

.<C^aI yp jJiJl l^Syxu 4j^s 


AY 




jju. J-oill 





u$dUll £ail\ 

The Money Equations 


CjL*a\jj}\$ u^ m*UM pUIc j* <£cC rtfr Ua ^ rtl ws*f 

oj^tii Jjjjj 3 w^ui Jjjj o jjbw jjjilftJljj 

Jbj^Srtll qa |JW Jl <£%xL Jl o^bUU J 

cjIji'ifL LJUl i*3j) «JI J»p (J*' <ai} ^ IJ-a (_j® *—J^«JI 

• JiLJI ^1 J>JI OUj t*LLJl ^ j_a l^p o&M ^1 

j_^>u>Jij cjL-^LjJi ^ ( j.,./g,./j.?xi<ji ^ujuji f-*yjjk of Vjf 
UjUISj JSL; A_Jjj^J^n <3j_«Jl Jw*P LjtJs ( _ 5 -i ^ g~_«; IjJL p-j 
oL-^UjJI Ip oLLJaJ L>_*>o <oL« LajJjcjJ tL^JLIjlg.^lj 
• <—Jj^uLxJlj e-L^a^~y\j 

U;9 jj oJLjJL>- JaSLunj ^LsjL f-LJjJl s-'yJjk |»LJ LJISS 

U>L J^w»Xj eJjJls*Jl jj^aiI e*iAj ;4j .LvLJ 1 JJ .^ll ^jP Lp jP (JI_^oSfl 

<3 j— J l oLsXuJ Vj JLs^Jl ol d .. lo" 

I Xqj pj jj JjJbyJl j i^»" olJa** £j> i JjLtlXj 01 SJLJl 

&. SjLJtf- UJ*. oU^A c_J oUr^JI oJLa UlpU cLJUii 

I LSIyJl 0 jiJlJ (3 j^j «uLa>JI ^ Jj 


- d^aill u^e 


(3-OLa^Jl ^9 UL?-lj idl&Jl ^ iLijls oliL^a jS- 1-g.l. tf .i ^-Lai 
.ijjj^jy\ ijiJi jsu jai 

‘UjJIaJI olji^l dQj JjJ ^*Jj Ojjiaj Jl® sJbJL^Jl iJUJl oljiVl o-La 
JUjixpj .SJLJLl^JI oLJujJI (31 ^ Ju*j Jiol Jcj> IgJilJ 

{jA ^JL® $<Luj*dl» J~>cj l$jl® iJjSjc-is *— 1 'li Oljil OljiVl sJLa 

^ylp JiUJl ^ t^lp J*j jJL~j ^oi ( _ s 1p ^jJl J1 p 

c->L>cXi«J! ol® t<uJL&~Jl i^Axil (_jt^u»l ^s jj- 4 ^ 

‘uJuSi^vo .5ijjiP jl <UJ^>-I |» g««iI pIj*£ ^Lp 3 ' jAS* ^A ULlj j»Jo ^dl aJbJL>«il 

.sJklldil 


^ ^ ^ ^lp (1®^^ 8 aA5IjiJ| ; glp 4^Xu3X«—.»JI 

Lgjw« ‘ujLaJI ijiJl ^Lj .j-S - jb ^ 1 >jj^Lp^j aS jJj LgJ^^xjl 

^jUJl ‘ fl .^1 £yt J*JjL ^*51 J^J OUjJLjJ Y* 

.LS^-Sfl so^l oLM^JU 


p 4 wdl■■&" ■.*)' LgjV (O U . "-w. ’>Jl / ijJuJi oJ_a 


SJjJl <s^j jl— 4_i|. 4_».a.i IsLwJj ij~-^ JjlJLdJ JjUJI jLj>JI 

^ ^ I.m pi f^g-i LJs^“ CL«JjX oil J—4® ljl-3- OUjS—*il liL® — 1—4^- *■-. ^ .., <9 Jj 
oi_Aj . LsJLoj ^j_Lw j *—~j jl ‘lJUp jl |» g ■■»! jl) 


4_JUJ| oliVl oibcu L—4_u<aix« — L-frSj tLjJjiJU jj-^J (3 j- 2 aJI 

“.5S%JiolS 


IjJl IaXxjJ ^ ^S -jJL t-yja .Jl APj~*J Igj ^bcJl oAaj 

cjS"j<« oljil Igj'i/ oljL^Jl (3j--“ (_$* a(ojL«>-ji) o*ybkX?-l ilLAj 


An 



JaaJI 


cuUj i*t y\if) <wr r u j>. iLa ^ jSSpJ i*I y> f+jij < UteJi aJl*j 

! L-»jj j*yjd jLLo W * ^\ [(—<1x^31 k-iJti cJij] <l)Vl 

{jA 'ifjlJCU ljL>- *>tU 1>- $IJb»- JJL>w« oljL»JI olft 

\£jp&x.J aS jli\ eJ^J dJ jCj> Jb^>tXJ! (_£jA 0 * * jjjJ ^Xil dj»Ajlx»<ii aSj*£ 

bIa ij^j (3j*~3l ^ aAjAi ° * * <j-~>-l (j- 4 

(>* J^*^ 4 J* <_k dll? j*4~<l ja 0 * * ^ diy \*4 *a Lr A aS jli\ 

JS 1 axa! y> liJUi *1j-i Jju kill11 <1 Uj £ja \Jj>- o j Jcvg 

.0i^lst^wJ! AwLp ~3 o g «<>l (^ j XJLi Aj| ^o— (_£j"'“'*Jl (jSl 

AS*'^Jo ^ (7 • •'' / g Lp oljLsJl ^A& t j3 ^JiLoXUS Jj^>eX]! ^jA r g JHI Lo I 

^Uaj Oij^ IjJjjX^l^ LgJjlJj j»J0 oljLsJl alftj tO • » jj^» Jlil jjJjll^i 

£jA Aj 4{^jl>«xJl ^P-lSwi ^ y A ^ A AaJ&tSL **J ^Uki jAj i(RdSS) 

^>l!axjl lift ^IJL^eXmiI djiJU ( j^AJJ . ^IjlbXvuNl aJL^vV ^c|jJI 'J ^mij j (_j*)L>- 

.^Uaxll ^>IJL>cXmiI ^yAj dljLo Jlxj LgJLp- J^>sj ( _ $ xil jXl! AjjJ ^>ld lo 

oi jL2^l £l y\ 
:OljLitl j* jtejj ^JUa 

p-IjI ^ jsJl tj jXJUl! 0j£j aJj '.(call option) «■!jL^- JjS/l ^Jl - 
^ jl>«Jl SJw 0to edlpj .jL>Jl oJlo o-t^xjl JJ aIp (JjJjI Lo 

ji^j^o jlp ojjp jl jL>JI jAj '.(putoption) ^Jl jtdi-^yliJl — 

.o-l j-lJl jl>J JjILJI jjk ^pJl jl>-j tlftL-o dJL>t« <j-di J~2x^Jl ^ dA>to 

AV 





/lP ljb>- C-JjXJil liU il*2aVl >_ /3f- oljL>Jl Jbuj 

. l ya2^> jf Jjj~- UjA— of «/* <y>\j cjU 

cs® (jc^ *(_?■* ^j* cs® (3^1 ■*_/l Lfr* <5 A /'b*~'° SjA* CjIjL>JI 
^UL i^UJl dibs- SjjJUdl LU-^JI ijJUJl <y> yibiJ L^jj t J.Jb~Jf 
oIjLpJl! <L~jJIj UT t4jto SjtLJl JLs^-tj 01 (j-» j-s^-Vl Jl 2*JI Jb V d«->- 0bx> 

yc- Otf lib .diJ! ^1 U> jUJl SJUJI 

«u**Jl «ul^j ^ '/.o £jaJJj*Jl 01 j .IjVji £ —> jjy. Oil ijJjbwJ 

r+J\ *iyo (»of duso isuj iXSi >>r<\ r j\ J) 

. L ^ yj JLJbj (jUJl J\) 

^^cJl dJJ Oj£> T*A # —) owL^J ^. l ^.«A>i p-l 

^ g «* J 1 ^lp Jj.y2.>Jt v^il^v > ~jg *1 OwLoJ ^\ f^~ 

dljd ^9 dlL* <uLJi?- ax*j ilj jJb ijbsxJl 4jw3 c^jjXdl jVj.sY'A* 

jbsJl JjL>si«J tjLixJl c-ajidl jij t^^dJl lijj t<jj^Jt a*^ j*j 

.jbsJt l y^j JaJis j~St5j ^/l if jS jl <• j s*-T ^J\ 

OtjLiM |»vA) 

i—JjiL Y^/l «iOjf lij ij*^\ *-ij-*J k-Jidj ,j-»J *-*J-*-’ 

oaV,jU*<>JI jiSl Ljj| JlL ^ydl t<u^LjJl o'ifiU-ftJl 3iJ° 0 s " ^ •—Of 
!*-$J 01? 4 _a]j^JI i jig . t .- j j .iJUl ^ Uld>*x»>il 

J^UJI Fischer Black L*!jfj oL^Lj JSbi ^ 5-JUJI J ^1 /VI 
oL^L^II <j/aj 015 j cijUjlft ^ ^■~ft ; ..;ia:Ji oL^>L^Jl ^ oIjj^jJI /Lp 

AA 



JoaJI 


(Jj*JjJL> Ajjii) AIjJi»- iJpUJl AjUtO aJUI (w*j!^>J1 

lgi~v?jl yOuj i5Ji IgjV (The Capital Asset Pricing Theory) iJlwf^Jl 

.UJj^ Jj tOUj 

^ jplSLi iwU- ja oIjjxS'jlII p Harry Markwitz y> ^Wlj 

.*£jjaS t\ ^UjJI A~tJl yoUjU JGl j ^ JJeLil ^JJlj .iUaVl 

.L^Lj SjjLftJSu^^n <dais^*Jl Sjjiaj jjjiaj {y* OlSj 

L#® " J>* «'jj^ CS 2 ^' 

.Markwitz & U-j jJs ^ eljijsSOJJ j jJ^ ^JJI William Sharpe jA j 

iAjjLOX^i^M AJai>&<JI ^ ojisLitJl ,jAA>- aJ jb>fc« L*^jUsjI ^ U 4 J t 9JLft> Ot?J 

JL^-I 0150.^1 jJi ,U$I ^4 

Siai^JI y Sij>-j^Jl SjisU«JI of ajio Markwitz j^j jij 

oli A-AJjJsj jJj t|» g .oVl f-l2xii AjjjjJaj 1 g ./»a->- ( j£C*j 4jj.LoiU>j'yI 

cLUSj 0 jJsUx^Jl ^jjJ <3^ — L-^bj— 4jjJaJl .A~«Jp A^Js 

ioIju—x g<»1) <ulx>^ aJLo o! jil aj jloic^Vl 4laA>s^Jl ^jxa> 

jlOtlvO O^Ut* 0U~>o ^JaASTtoJl ^dJUJlSj .(^J| loLJLjk«*« £ jA£- 

^n, a-L^a^^fl ^JljS 01 Ujj .^Jl, £jUa«j A-OS iS jJi J\ oUJsi- £jA iaks^s 
^■g -» . l l Jj tkjjjij aJ jUxpI ^ 0^9 aJIL* jl aJL^Is t^X* iwb««J < _ s xJl 

JiSbJl Aia9l»s,<jl jA ^ g o'I 0V tAjaa^taJl IajL«£>-I 4jP^Jl 

.s >U~JL! ITj^ 

a^j. j -a> u~ji ^ls jlp j jSm sjJJ i>u 1 y^<Ji (I* outj 

(3j—Jl OjO“J ^ J T = bjO C-JlS^ liLs tl~J J-oUta ^yO^ x JI jAj .iJ^A pij y 





ojL»>Jlj <L»»J d)l IJLaj <•'/. ^ T jJcS Siai>«^Jl OU t’/. ^ * <L~jj 

.(3j*«Jl i~>~J 

CJlS" liU .SJuJl?- alii jlaJiUa'if I ^jjJLo (bUi) ajJaliwJl J*oLta ^ylapl JjjJ 
i(Uo ytS- (Jj~Jl <L-~5 (wa.».y? ajisU^o <L»J LgJ (_$l ) Y = a^isL>t* J*obta IgJ Siais-wJl 

(_y^“ Jj-Jl '■—A*-^ dlatf-a^oJl 4,lax* (_$JlJl <1 )j^j (1)1 Jj ^3 

S^wJ^Jl ( J>-i SiLj jUfctLwaVl jjJ^a ^S- <—^»«J a^JaUx^JI 

al2xjl (1)^/1 jloiUaMl (£j>X* (1)J .llo jlJia £a <J*lji> 

. 4**^UjJl £j*j\jJl}\ ‘.. - "*- ^ g «a *)/1 aljiXjl C4 S*^.JmJI a^1i| L „. ■•-■'*- ]g44 4j^aJl 

Sijl.pl ^UjLxpLjJUJI JS-^O^I jJ-JSJU-T^J! Jj^SM 

C4XJJC jf 4^yJl 4-PjX, 4il>U l*J .4JUI Jisl^Jl OljU^V 
.ol^Lj jL/ai>-l) IgjJ .^J^Vl ^JjjJs jl jyfiH JL«»Jl 
a j X>~a UJ1 tijfcbla 4iJj ajJsUsaJl (^Jjj l~j>J tail 

.a^-ljJl ^ 

p ^nt oVI £.\A*j\ fil^ul 

cJ6 J - JL)I Vj ^-» g .-^l *Xai*J «Aj»j jtJ ^^xll - SjjL*iX_«iNl JailstaJI 

IjjlS^ (jail! ^PUJI ^ jji iJLft Jmj pJ — ■.JSfl a Sa IgJiUJ tj? -xil 

40iji JlJl Uiliaj 4JUI Jljj^l 4_Jjij 3S^U\ ajlaj Js> ata *U£b 

J-SUJIj (_^l Ja_2s j*_ £)Ij d)j_<kX^j (j-J jJl tlkJj'y j»_fcVl jjJ—J l J_) 

|» g «»»Vl dy>jh qLjSM ^a Jj^a Jj-^sJl J4»-VJ .4jii>tall 

• l jrf 



d§ajJI - jdfi jdUJI JaaJI 


Jjcjsj L»jo t5JjijiJl ^|JixX**l f-I^A- £y> Oj*i5jl JLs eJ^lill jLt«<l j 

j-p j oljLiJl Aikido J50i (^JUI 

.oIjix~J15 (interest rate inventments) SJiSLaJl cjV-U* J jUix-^'Vl ja j 
o'bJjjt<kj 5^0* JSlp jju 01 CX»15JLU Jb <_£^>-1 <Us>-U 

C-ax^<sIj L^o^ol C^aj&* jI t(JI jaVI (3j—* J ^Jl <JIjaVI J5l jS- 

■iSj^ ^ cM o* ^ 

lOlXX-vJl 4_«1 p CHOIS’ l_*A olXj*_*Jl ^j-9 sJULiil jL*_J iwA_pU<aJ £_«J 

llr J j~*A\ J^-Vl Jb4 Jl ol5^l o>^ l 4 /Y ^ Jl cJutf j ^ 
■ l g ^>- g^ l jUwl jjAJXj Oj^Ip Mlj tjLxp'^l J 

|t-j-Jl J 4J J»Vl 55jJl 4_~w5j 4-5-5 jt-fjl JA 0 *J J JjSfl 8 
,_^lJiNlj i55JiJl ja *lj>4 £jj 01 4 JaIL l$-—5 Jp 5jbli 55JLlI 0 Jii Of 
4^» g o g «*»V J5l^*5 j-<>aI*—» ij Jlj^Vl o0 a f-Uap| j*j JUI (_Jj tilj-l ja 
bOa J5 .jUOiwx'yi SiLjJ (j-Jj 55JJI ^ g .«f *1JL! 55jJl ^IJ ^IJa*x»aIj 

Ja jt-g-o'Vl jl*—«l 5 jLaJ BitlsA CjLajLa Oa^wsI (JUJifl 
jUi^Nl J 14 P ^y^jl JaJ <-)jAsJl IJa 5>s-xj 4_iij^Jl 'j&i JLj 

J j3»-jJI jA jLjtx—>^ Jj^>JI (jjjJaJl ^wslj cob-*-«Jl J 01515 iJl J*-Sfl JJ 9 

5-*aI cJLsj .—5-*^lJI LXJ*y.sbt<JI i_*~»5>-— ajlsL>fc<JI olpJ a JxJl j 

. J5 J 5pj~j 6 j>-lx<Jl 5 -*aI Oiljj 4l^»^A»'bf ‘UwxJL 55JLlI 

. jjA ejjjJaj loJ t ( j-5jL«Jl f-UJuJI <W 2 a J*5y t_5ij^»Jl bjju ^ 

oJa ^IjO^x^I 5J15UJ J j JV 4 a5^4j Markwitz oViU« Black Jj UJu»i 



- 49UII u^e 


Markwitzy* J6 1U »Black JlSj .SJUJl oVU~J! <_** o^iUJl 
Ujl oJU oljUJl j! US' t Oj ^ jliiVL ok. Ji oJU t_~J_pJl OV 
SJU oJlS l^J jjJiJl ^l*X*ll 4~J tl^J (J^jJJ Black J S**oJb 4 ; .,<3>- 

_yUJ ^^Jl (.(naked) SjjUJ! oljlUJl y <osU- to jJpUmJIj < 00 !! t_JL2J 

^ UO^^j tJUJl o-Xa / ^.9 ■ (S 1 IgSlUj ^ jl 0*IUJ0f j;I ^ ^ • *’ b 
4pU-j| ^l^Jl ^ojl jJL) SpjU*<Jl Jb ^U ojlUjoJ jb>Jl J^*-l 

^jjJU Usa>- 'blU«^ oUa»<> 11 j ajjUJI oljLuJl ^ (.Black Jb»- j Us j. jLuJl J^UJ 
.0 >U«JI JJLSJ L$SJU ^Ikol ^ 

oljui*i <3 ,9—< 

jjUUloJi <L)IS ^ (l)ji!l yj t^OvJl 0 U 0 Jo oljlUJl 
jU>- jf J j-i jL~>- j_yip J j./?>Jl jUbo^Jl JlSUL <jlSj (.(privileges) ol jlo*yi 
tjS/l JUJI y* US UJix* tfs jJ l$if <rtl SioljUJi ojUJlj 

Sij~*Jl £-1jX>-l £«j toJ j>-Ij OJU U**j OjJU ,j^ljl jOS oils' l^l US 

iJjjjjJ ^ ooils tiDi £« tSLli OjIjIUJI JjUaj £~J| (oljiJJl ) 

*y?-° JJI Sl£JUJl cJlSj .SJU Sjls>Us«o oli oljlUJl oJLa oJISj t^plSUij 
^jcJL (JIgJ ^jSo ^ dJlSJiS toljUUll -o jjJiSi <UlS ^j^So Black SJiU« 

.0^11-ij ^*Jl 

U*S jLUJl S^J) Oi.X?sJ 4.o^»JI e-Ui'bM (JU>-I 
iUJl j\ ^1) J ; .^JI ^ ojlil^Jl ^oJJ SJUJl SJUJl Uoll jl - 

•(joJIjf 





JoaJI 


Aj| ylaj (_$jJl j -a-»«Ji jAj 4(_£ j ^JL<JI ^ XX^-U <—Jl iLjU — 

jLixJ! jl p ^...11 cLLILo ^jwiSj j iaLojJIj ^ g ...11 <Um>x!Ij Jy~Jl ol>sjl ;U1U — 

.jJixJl 

.jL?Jl jlp y *l$xj! 0 l>Ij tcJjJl JwoIp j — 

.jLxp'yi ^ Black 5Jil»w« l$Ji>4 (lyJLixll j 1* ^s -j J^>lyJI bIa JS 'j 

aJ !A>of jL>J jXsl f-Lu Myron Schols aJLojj Black Jiij 
ojjljjb j»J A* jL»JI 01 1*9jXil 0~9- AoJL^LaJt J>UM aJLLJI ydl J5 

.Scholes j Blake aJ.sU* qjJ* v_iJj*Ji ^15 Jsj .aJlp SJtfU of A^l*aj V 

pLJi <w r r u ^ AiiUJi ouJ>Jt aj ^ juui ^ ^ is us - 

*CLa JJi y> AijSIy j»xS (_$JL!l CjIjIUJI SiiLoJ jplSwi Aji *^£Jl (_$JL!l 
Atjfc ^j (Commdities Futures Commission) ^LJI oLL2x~*>j oy^lxJI 

•<_rVf0jS3' W^'jd 

ol ^Js- AjIjJI ^ 0Oj-^axSI JLij 
A*^>JI (_$Jlll CU*~JI ^ jjj £-[£~ 2 i jjUUt* iJU»-J .dJUS Jb<J C-JW toUxJlj 

oljLiJl sJU JbJL»sj jtJ US" toljLiJl JU-1 l-As*-y> Ijlp ja j^JL. 11 AiJlill 
^ UJUij coljUJl A^liJ 5*^ oUli ,l>i H JlyJiyofjy-SyAi 

•l5 j **■! 4j>-U y* ‘XXjUUjOI .AUi-Jj 4A*>-U j-* y^Ull oljLUJl U*l j■* 

CJ)ff cLUS »1*jj y“Vl A-5oySfl oUjjjJIj (jlJ—Vl tiili oJj jtJ 

oljLiJl y» T * * iilxA (1)15 \ ^VA .Ajx>Jl*J! oL^ j^JIj (31 j— 



- d^aill u^e 


ioOLjJIj ^Vl <y> iCjb 9.^ i JS ^yU ^ ^J .JjIjJI ^ 

■JL* JS-J cUj-^Jl Jyj SjjJl J\ ;0il~Jl j -UiJlS" jJUl £UI J\ 

.Scholes j Blake iLU* ^Jb ^s- <+£ cjIjL^JI 


j»Ip ioljl-c>Jl oCa L$j ^JLJI c-otajl J_ds Ol!S 2-JL, 2jj 

tJjJl ^s- (_gjX>s j ^ i^iLx^o jL>- JlSp( 1)j—JU Y * * jcSp^ ^^ * 

0-* oIjNjjJl £-Mj “-*j^l j—^ c?^ -o^l 

t«-Jp JU LOlj jLi^-Vl SfcUJl cJU JLSJ .2~^-Vl oOL^Jl jl SJ15U1I jU_J 
!^JasxJl OlS 01 -bt> jjsU^oJi ( j_« AjL^jxJ aJL—mjj jLstJI ^_> yo li 

cs^ 1 (J^d I—^loVl (J —Mack £Oj_<w i w ^. ~~>j 

■ Lg..-,..a.! ^ g .«iVl 

j»cJI 0 V >—Jl2J c^)j tLiiu ljL*i£v*il oljLsJl jLtv-il c~JL> c2Jj 

aJoJj^o jsxJl ol L«jj .40l2l£j CjIjI ji Jl Sl?«jl jjjj^Olw^kU ^pi 

SJiU^J! <daJj^Jl oUjLt«Jl ^^SJLsj ( _ ? ji cUI oU jSIjOj 

(ajJLil jl) ^Jl 0 j£j Oc 5 * - 4 ~ji<Ix*JI oljLS)fl f-liapL ^jia tbj^i l$Jl jOCoj 
(L^aIaJ^U^J! tl^./j»-i ikjLgJLS* j>Jl cols' LJ ^jSOj .Lw»L« 

^jlajlj J^J t J-—Jl ^ <jS>l~> <0* J-* £*^1jJl O^j OiJiJj toC>-lj 0jSc~< A^cJI Oli 

.J*y\JL^IdUbu^JUl 


5JUI (JljjVl fAyl ^ £jj JS3 |»l»Jl j^cJl ^ 12s- liL aj 

tLUSjj^ij .(_$j^l^Uolj.5ljoUyC» ( _ylpl g2 ;: . la'i t v r ^<>j<i^l^ttJl ( 2^J .AjjUdlj 
(cjIj-Ip) iLjt iJUj ^^SOj oljlOJ! ^jA ^jj (warrants) cjUU-^JI 

.i>u Vi u, joUxJi ^ v ji all ^ jj i^s 3 j .tL»l sju Ojjb jl 





y^L&» - jdUJI JoaJI 


(J yL» yy jj yl>- jA oliLwal! ^*5 jJl y >yJl OlS'j 

lf>|jL«J £3 ji«Jt JlSLJI oiUjJ OUU^JI ^Jl 2 j ols"jJLJl CJl^j tolJU—ilj ejllo^Jl 
y (1 )\£j tlaLx iJb^a y~+> !)L2l~w» lif-x ‘*a~-> JluJl J^l?- *Apj y <JLUij 
jKf-Vl >J £J J^JI Jlp jkjJ Ij»l>- OjScJ ol5yiJl ^JuJ Ujlkpl abwJl 
AjV iJlvaJl lift ^ eJf^- ^_g jL/?.** (JXj jjJlJI jl5v3 4Iff oUlo.,igII oJ jSs Jajjj cLUij 

^ .«f\n ^Lojji OjJj ouu-^jj i«-j v 
^jJl ^Lj SJuJl>J! oULwall cJuxjlj 

■ Lajj OljVjjJl jJjL l* oULo-s^Jl 

f-lj_JS Jia X_»Jl e-lJ_«i ijVj lOljC_~Jl £a J—aljdJ dLJJiS^ S—JilftaJl £t_L ,OJJ 

0 jtfUJl L^LjJU^cJLii b\Xj~Z)\ OU olSSSJ-tJl 
J-*J Jl * 1 j—>i (1)^9 tiJJtii g .aVl aL*j>*J yLo ““ 4 (<—“Jl aL*J>-) 

.J^S" SS'^JLit j_yLp jL>- *\j** 

olJXvJl 4 v>U- tOlwU^Jl (J y-» y l^>- 4-a-fa SJibv*Jl ol»sij 

y_3 jljbta 4*.«>cj iJLoJi oa-^taJl d-4S d-flS* j*£J 1 ^a ojJLy’ao.fl 

oIju-JI JU^u -1 0 >jIjj (strikeprice) y a£ j-iJl 

.jUsJI p-LfXil j-A 

-Sikpr^Jl (Jlj~*Vl y 4~Lj> AjaJfcl itabtJl ejlfc U I Jajj- dJUjJ j 
.iUxTtfl ^ l^UJ jSSVl SaJixJL <3iUJl aJU yy >A 2 * 

, ^i-p ^iilflf /^p ^yixa Black ^XdJ ^Jj cL^j a-L^JL^JI l.~nj 

^ ^«IpO t>L»jdl 



- d^aill y^a 


J^JI *LJbJl Ay Uj> ^1 W.LJI c/^UJl c^J\ JlSJ 

Jio ^ 0| Jj tAJiUt<JI J*«j»j <1)jijJU ^JubcuJi 01 IJlA <^*i *^J .aJUJI 

I -las ^jJIxMjj CjIS" j>*j* J**ju kS (1) jij*i V ^ 

-XoJ>j JUI j*JIp l>I ijii (^dl ~ ( jj j .<Jtx~~»Jl ')!— 

.LxSJl ^Js- j£\ 





jJi. c yitttl 





jAs | J-yJI 

iiniSt) c-ii 

Make Way For The Programs 


&UsdJ g*! jj o jji? oLT 

?o$aJ| s j\si$ s> jb\sd\ jra 


jjjj l$iSl dJLSij ^L - sd a Vt u^ap oljLjiJI £j_j 


,y> j*jp^JL j .«j-WUsaJI (j_« oUjsJJ «LL—uj .uj l_$jf L^ colS^j_JtJl 
Black / Scholes <U,sL*^ 01 OLUc <_$jX*J oLJLSxJl 

'jj) jCj Ji ^jxll 5jisUs^Jl Ol—JLj 0 i*^lj oljLil 

tSJL2^^<Jl ^j- 4 Ji>-ij u* l« oljLpJl 0U <J-—■«< l*^ 

.^j (J £NI iUaVl J50U ^>1 ^ UUj 


j_p ojLjp Ujfe... J1 Jlj—Vl f^VY r U 

Jlj—Vl oJLa c*Jl5 OJLIjJj cJjVl (*UJI ^LJl! Jlj—I 

IgJl l_»5 tl^—lj^l ^ JJ—vJl JL*J ^j-XJI ji’lXwi 

• Ajj^JIj 4_jJbJL>Jlj 4_jjJl Jj_k!lj jl—(j- 4 j-~^ L-^jI Jbu 

t^plS0_*i ^9 vJl ejL>o <JoLLiL^Jl j—ij]a.1 ^ t J 3j 







£* (1)jJiLcj cJjJl dlli (speculators) (OjjjLaJI jl) jUxiil OlS"j 

0 JA O ol ^^Ip 4^P<W ft-jj LU <jv>iL»J w_Lu2_>tj U ^z-^3 ^lp 
J jjjjjl sJLa f-l jJj JIj ^*^4 J^SI 41**l Jl*J jV-J o^L S 

tJLLii ^J^J taJbJp Oly> IfijlJtfj ijiaJl e JA OjJjLaoJI ^jLiJLUS fbjf 

JpL»j jA J»*P <L)lSj tOl>0.<Jl 04-JL2>Jl »— 1 jilt} 01^ 

Jj ij*«JI |» «la«~ ^^Ip 1*5^ co^J p j_j1p 

.j£lf~.J\j ^jjPjIjaJIj jl>si]| MS' j»_*j sjtfUJI oils' ^laJLij i4j J^*Jl 

JUJI cJlS ^Jj tjl w x»Jl Ua ^ ZX&-J —I^oaI (_j1p — jpl^~i (j^ jUj 

crdJ^J J^J^J £JJL)J J>"U (J—UlSj ^JJdJs 1 

oljLisJlj oJSLsJl yu~& «Lll« oljiL) JaLco il)Ml LgiSj .lg«*-jU*- OjjA^jl^Sj 
^JuJl Ua tcLUi <^\ L»j ^_$**Vl olj-ijjoj <uo-Sfl oM«-*Jlj 

. Oiljt«Jl j ^ y> JUIS^ Aijjjt«Jl 

wLi^j^Vl jJaJl £*jb j£ |•£ oLLAwII J^A£ 

Leo Melamed ja ajiJl ^ oLLioJI ijip 5^»-lxJl Tju ja Jjf jl 

ijjlJl (J*>“ (_j9 l«SU <jlSj (_£jl>sJl jpl^~>£ lij-* - (_s* ^ ^ WY ^Ip 
.^ pl^jJi ^ <l)l*Jj^4 jj^JLoJl (_5iU<aXs*yi J^pj jj-jJiJl jlyail ^ <l)lSj .a*JL« 

<iif 0jJji cJ^Jl dUi ^ ja jiS ois - ^jJl) jVjJlil 6l Jiiu 

4il j-ij <*jj oljiUall j ^ L~>-4 OlS - tiiJi Olj ^ UJL> <1)1^ 

.<ajjajj J)lj Jill jf- oJkjJl f^lkp ^>ij Ua oi ^lj Ji j .oL.I a’U v. ' JI (Jj-^ 

jUjj^s»—J du JJl2x»wo i jap ^ (_gj>-Vl o^UjJI jVjjJl ^>Us 



<ya^ndl gaeljdl aIaaV zm - pm ^dUI JmM 


jSj t jpISLL Mercantile <up jjj ^ ‘U-p-'y I o^A^*Ji ^ Sj>-buJl ( jp 

^Ijj Ol jV jjJl ol j-j d~?- *LiU«s»Nl <L»-bJi ^ £« OUJjjj 

.O^ojJiJ <UwjJL oLLa^JJ Jj^> ^ .la-'l J'jjaJt ^,1^*1 Ids tAjJL* ojLipL 


r" 


0*^1 vi»_j>- tl—^pl j+&j* ^^-Ip J j _11 oJ_a C-—>®i9 dl-Ji J_*j 

<JL2^-~v*Jlj SjjjiJl o!>LIjcJI ^ j'ifji jLJL A * * <c»-S L [t_jbS3l t^iJb cuj] 
^JLJl aJLftj t(3j-»*Jl «-Ls ^ LajJ j*aJ£_~J (_gO^AoPj Ot>l_«P !_£-£ 

.LajJ ^Sj ^^1 iJjjJl AjjLcJI CJ^LabtaJl i *-9 t- .Lw 3 Y 0 bjiS 

Jl«P jA 2jj£}\ oJ^J J-w>- ji\ 0\ !<J j A*£ jJI I La 1 ‘ ‘ ^ 13 

J jA-i JIp-Ij ^jj o^LUcdl sJLa ioLi 4,i j-2-^l {j* 

d?-lj ^»JJ O^lflbJ <uJS 0[j t^^JLplj p-^La-aj jji tilli ^ Lj Lj ^ 

oU^JI j, IJjb- oljSlUJ ^ JL^I ^hJl JS oT jSL* 
iJLo .LilaJl Lip jLp iJbdU - V£V CjI jSliaj ^l-^-jlj j J I jjj* j 

dJUS ^ Lj —^JLJI dJUu LLL olS"jd ^«J j~*\ *1jdJ LIS' 

. lj jjjj cjIjLj aS jJjj tOljLJl ^ ^j~i Lw- “>- j ajLgJlji (Jj-110jL 55^JJ* 

International) aJ jjJI JLJIJ j— j%—»l doJleo Melamed j 15 cjI ^Jul Jla) 

? aJ cw Jiij (Money Market 


p£j <.AA*PJ ^ £-0jj Ol^-sJl IdA jl Jff d»d9-l ^p 

L5 tipjjpJ j»JLJl (_5 J >-1 J^a ia«jJ^_J tAjXkJUJ! ijiJl O^Lljta 

i. . 1 U~j jAjj (_£jXdj j j*JLil a-Ldl ^ ^ Ol^Jl l j-ld -ia*JjJ 

.4jjjJl Cj^AojJI t—dJLLta 






OO’rbJI JJ LfcU i~LJI fS olikllj .i. JS 

.o * ♦ {y> j£\ JaJLj J^P ^JJ ^ Ifci £*£>*j ^1 5JU<aJl oJa ^ ^jjUa<JI jl 
Ol£«Jl IJa ^ £s^l < 'O^S j*^l ^ CjLikJI jp O^^ll 

• OliSlI </al i>-jjJ CX>Ij-pSfl bg-9 jt^>-iJ-<Jl 

OLl JL y all t3j aM> 

^ ^ V *\ ^Ip ^pis t<u Melamed J-«Lo <_$ jt)l jl?-jJI < i ( _ s bL!l ja j jJI ^*J 
L^j J •/? Sij t4_JjjJ! JLJ1 (3j—«< SJiLaJl jL«_«)l t _ 5 -bp oLLa^w^ J l 

Ja-V! o^^I pj £«j^>Jl ^jIp oJJliJI 

<uj 5C>JI jSI jS dj& L«j^9- I j c . .xi (_$.JLj oSf OiJi Kj^—*il V 1 oli) 
01 jJL<Jl IJlgJ OJb»** Jjs-Sf eJjLsx^o SJlSU A.Ja. » j 01 IgJLpj 

Jl&x> j>-\ (Ja"j «ua;Uj j\ (jUw^JI) aJLJI VjJ\ ^jp <_^jaII IJLa 

. <jjiJt ^iJUj <JjJ»l jl 

<L-pljjJl jS- l4jjJli>*^> jj^-l) ej-xlwJi (Jjji* OJJS J5^ 

(jjz >J oljL>Jl JJU olJtx~JU JS - ^pj .Black-Scholes itabw ^jJlp iLx^Jl 

CjU-m^o Jb>-T IgJj JjJ***H (_j9 IajU~*I < JLfcSj <1*3jXA4 j*Ji ^^Ip 

^ jj ^ JiSj c^jj Jju Ujj j-i (3*b~Jl <ULjiaJb 4-Suj^S/l <U j^oJ! olx«» 

< S -J>- 0 * (_sH jplSLi ^ Jj»Ucdl |»U JA wL?- 

.x>Jl ^»jJ! Ua Jl* U jAj tSsLJl ^ a^-lj 

bjSj\ jX\ ^JjJl gry. ? J^UI IJLfr, Jl^-Vl «iA oLUp oilj fj 

JJlSxJD (_j^*-1 (_5j^i ^|JL>sX«ilj ^jjj ot Sjili (_}j-Jl oJu«j>- SLJbJl A-XaxJl 
L ^s- ^ji .j (Jjmi J501 1 —*~Jlj .(hedging) [Jsj>*Jl Ojju Lo jl] sjisUx^Jl 

^ * Y 



gaeljdl jdjJaJI j«ja - pm ^dUi JoaJI 


JlpIjS Jj jii\ {ja SilsbM *ju> ij^-i l*-' 4 ‘l 5j^bll Cj p J*Jj-^J J^j 

CUXSto <Ljj*4>1>eJI 7^0ijJi (1)1 J >-1 1_■< Jb*-JJJ (,AaJlX?t«Jl (Jlj~-Vl 

<£r^ Jl s '^ u^j <Sj>^ Jl <3j- u^j j^T Jl 0- 4 pj J-^' <y 

.tf*-J&ibL-Vl 

t Ls? J tijjtl L»| |» g ««0U iJjJJJjJ ^jA 1 O $ «« <jl £jA . <Jli« 

^a » « j t«>L«?- ^ jLv a -v^ H jcp Utf jS *1 jJtJl Jl?- ^ <• A^gj jj ol J» J~~*tj 

<3 j-Jl oJSU tiLkxjj io ^Ul ^ j&j (margin account) uLm>- 

(Jl?- (_j®J . ^?_/A^l j_^lp (3_j—<Jl o-Ajls £jA ^Us (_y^l eJtfU dido dUI yA I (_jip 

(margin call) IjlJul jL^wJl dJLk<u dJLkLd»-i a** JSb L* dJU-$J ^ 

jl (jiwolgJI oiljjj <dL>jL Lw» 

(_$jSdJdJl oiJt?- jj< 5 ( _ J WLx?-l _ykj) LL«Ia p.fr. Jl <uJi 7.0 * J??- 0| 
^b?xj o! jL^-Jl ^Js- -d*Jl y> J*?«j (<_^jiJU oLjid^ ^^Ip ^jyH\ 

^j-Jl ^ /. o«U> (3j—Jl 01 Jj ((jj-^Jl caL1a> (Jl?- ^ ^yy Jl 
OlS 0[j cJLju JUi>-l jAj (j*jk J> L-?- AjlaJcd l ji >\jXsbH Oj j .oJjXt«>»Jl ^lx?«j ol (J-i 
J^j«J1 OlS" oLjtj^Jl JilJ ( _ s x?-j 5*l*^Jl <_^l J-a’j Jl5 \ ^AV ^Ip jL^jl 

.oLLiu^Jl ^jp l«l*J aJj./9i}< <3 Adjl^j JljXoJl IJa kj^ - 

tAvsUJl IgisjjJi l^Ia jpl^vJi ^ ^JuJl) <Cv!>l?Jl oLJL2x»»-<>Jl 3l^T 
(Jb>-lj ^jj jJLvc>- AX^J L Ja*j ^Idjl j ^OXv^Jl a.spIa<J1 as jP (_.lla~ <L~&- 

ijtLJl c^LL2x~wJl oV l^J •"/. \» j 7.0 dxrf ^J^- 4 frllaP IJLaj 

. AjiLxp^fl t_s j ^k!l ^ tils' a^>ILJ1 as jP aJUsj ^jJl JluJI 0|s SjjI*^ 

• t-»Lvw»Jl Ajj-~Xj Am91a<J 1 jli ^jijj JldJl ^Sj j **.Jl ^jS ^j^liiOl Oj-A?- IS[j 

^*r 





Jix*Jl <l*J! I^oUjV 4 , 5 y> tj£\dl ^ oLJlax»~<JI oLUpj 

JojJ <_5 jJl jA Ml* ^iJb (1)! Jb *y (^iil JL>-jJl J\ j tjL^JI JuP £Ojj (^jJI 

.oLLai^Jl Jup f^&x> LaJcp ajJLJI ^jJlp J j 

. J^bhwk-^Nlj ^Jj-Jl (j-o (ijiil ld»j J5 jJu ^ HVY ii« ( y$3J 

cjIjju-mj ol)L*j(Jl c-jto <u)jjJl JU! J} j-““ Melamed Lijf d)f •X*~s 

Oi j$> ^\^AY |»Ip ^ i')lj\ (jj^Jl dJllj 

4 ' * * L 5 i ^ cr"! jAW 0 * * csi ^ (_r“l 

(j- 4 d)l^ LJj .La*XpI^Sj (_$y»-*bM Jjj—JI O' <j^*i '■^■^■•■' 0 
(_Aj-rflUj| 8jU jij £jAlSl JaI (l)l£ L*JJ ^IjjJl CjIpL-J J-P ^ 8-1 jdJl 

.^LjjVl ( _ ? Lp Jj-^a>Jl ^iJl SjdiL 

bj^la ajJsl?fc<JI Jjjta <1)15’ Ala ^St OljLidl (JJ—' ^ V—JLSlli LJj 

(Stock Index) ^S\ .1 l^i ^ dUJ5j dJUJLS' ^ oljUJl J asUJl J\ 

Jil jaJIj j jiJicx»~splijAiil oLLSx~J Melamed ^-1^x>-l ^>j .oLLai^JIjJ 
. a*JL* IajLipL ^L-JI t3 j— ^ (_$ 

j-" y AaIxpx^JI «U*Jl*Jl (_ 51 tij jaJI <1)I 

dill; Ja-^sj d)l jl <3j ja" dill <j-* d)l Jb4 ^^ylp d~*>«j e ja!Ij 

SljJbJI 5JUI ^°ljJl ij >-jj il v alS')fl j»Uaj < Jis ^yii ij*Jalll 

Iy>t>Jj tSjljill »y>«jj (.r^ cS-^' <^d>si]| (_jj jaII dlil cJl5^ 

(1)1 *W (*-^ (Jdd 9 (1^ Osi J^' 

IJla ilj Jitj .AAli>b«Jl (_jlI ^^9 y»Jl yj 

.dJJjs^ (3' y»«Vl ^ (_JLdl ilj (3 j-JI i*—a tkx^jj IdjA^j (3' dJULr 



£JttN 





wJUIl Jdtll 


0<dl jdH 

Computers Run Show 

jU^t ^ «UjW£U*)Nl rtfifl'rU ^»wdU 1*^*41 *mj i*5" 

?C*jj£*4 tLaj^i 

ya iUaxiNi ^ eljjxSjdl ^1 p J-^UJl Hoyne Leland jSU! 

SjiyJa j ^ ^ W1 ^Ip 4jjUSx-.NI SiiUtaJl y~alj 4ijlijU UaU- 
^a j ‘.(arbitrage) “iiSLjr’j t y-~-> U Jj Js> yc- jUSi-.NI SjU?J 
4 jU-Nl (3j jS ya eilix-iNl OJ^j <_£ j>-l y» e-l jUJlj J j—' £^1 
SijJb»Jl yjy^JNl a UaxS Nl olj.il 4ijjiaJl Uilj ^ ^»JUx—Jj 

(_5 j>J ydl Atf.alall ol jUill olSji N| ^»«sJ N SiLylaJl 0 Jia d)l js- 
4jU-.Nl i*j*l SiUJl >U*J| ya JJU" SJUl Jlj-Nl ^ 

^ ^ ^AV p OJj>- US’ <3j^JI ^Jla OjO- SJU- ^j»*Xj NJ 
.(jj^Jl jL$;l 'j j*4-J l^U 

^«ljJ! ^ <S j *J — yy>-T y*£jjU £-a — Leland LsJl JiSj 
Leland O'Brien”&jJ> 4jjUix-.Nl ikU-Jt y-atx. UpUJI 

iUU-JI y->b ^jU>y» jf ya jU- J\ (JUj <.“&Rubenstin 
ypNjX~a fJ JI ^UfN^W-lflpJJ jSi^,J 4jjUsx-.NI 


- d^aill u^e 


cjIS"jJLH jiS ojX«il Jij .jVji jLLo \ * * y>*j Lg. t . o . j .> g. J ajL*^- 

elfe JjJL>- c~xjJ *£j^j ‘jpjli j!j OIpjjx 01j Jiu tiJUJl 

L^xpUj L^Jjjis j*x «t>*£*<JI aSj£}\ ^a\jJ I 


Black-Scholes <lbl*x J& J*jJL 4jj b 0ix»x^ll 3Jal>**Jl Js> ( j 5 xUl IJj Jiij 
JlUaJl Jj«*x J&j .djljU>Jl j J LflJl (_jl^«xl jUt«xl II aiHUx^l £u» 

tljVji TV £ ^4 <*j (° * * S & P) ^-g-xSl! j-xjx 01 J >jij 

jj«—j jl p-^xVl J^Jl ^. Jawj <^1)1 jU>- *1jJ* 4 ^SU>j 

SJL>Jl ojifc .^.g...ll IjMji TVT jj«-x Jic- j»^»xSfl —iJ^A Jj>-I jJbx^o 
<jij)ljZ J^£u~jl ejU~3«- Oj^-x -^L~>- Jx j*^-x\ll JjxJ cU>Os~ U^a- 
Jb- V ^ Cj^-Vl jU-I ^UjjI *Jb- ^ Uj. jUJl ^x J\ 3iU^U ^ JSJ 

. C UjVl ^jX £?Jl jLs^ 4x1* ^ ■-^~>- £X jxJ^-wx J l 

aLjsjlj Jl j_»xVl i_xOj Jj £« <Lv»ls-- HSU Oj^j 1* £^JI jUs~ J j—>x Ob OJJi ^»j 
p-g-x'Sfl <u-9 ^j^UsOl ibjj ^jJl oljLs*- Sxwj 0 V O-Uij js*j jU-xVl 

Job*- ^jA Ob>- l^J Lelandjjb JJis toljL?Jl j . * _ *■> *0\p il^—lx Ixl j . JibJl J>«x 
J*-Vl iL> Laj^ oIjll- ^ ^ jus, J^Jl liftj ‘“^Uk^Ml ^Jl jU” 

4^>- ,jA ^a\ J\ oj_ft J^Xajj .A^a ( j r a>-j\ <c£}j jLpJl Jix J_gi 4ej_slij 

^ j^>Jl X_JI 01 L<kjj .4jilvasSI obt J5 p-blj Jlj_»xVl jj-i Jjj^l O^ 1 SiL5s_»x , yi 
te^jlp iSj^H. b^ 9 W ::> "' L-JLab* '/ 0 ojl j_ 1 J^r^l J-dJ^ 9 

.jUiUx^l JLp (bj) a>U«JI JxUx JA J^JI lift JJi JL2i 

i Jlj^xl SjOC jjx *1^ oljil Jal>- SjjUilo.^1 <daA>&»Jl (j^xlj OJ 

OjJj bX<kx olli i j£j j»Jj t(jiJl) JUJl Jj-xj j*-g-xVl Jj-xj ol jU>JI Jj-x 


\‘A 



3j •" A11 oJLJI JaaJI 


j^UJloj^lij^jdj-bjJjl J-xVlk-J jlflj 
. l$xa aIsj^Jl! aJj Jp ^1 j&\ j*j 

eJb-l j iki>^J bo J-aljtJ (Mainframe) 

jl 2 s tfi\ Lot .is!ijNji r ♦ * o\s u* ciLois- i 2 Ji rr oLxJi ^ j 

.iJlill ^ys es® jr^i *—JL!^ ij* c.jLJLoju ^jj& jJu 

aJLJI <38jL»>- ^ \ ^AV i_$ol 0^3^ ^Lio L*Tj 

o'yji jLL. oo 

a!J<C ; JkJLSl <—> j-xUJl i_J*>b>- ^y> Ajjloiil^^fl <dai>wJl ^j^Li Jiij 

tiJUJl (3j-«AJ jL^jl j»j ^L& ^ ^ *\AV p *£^r L»~s Ij-Jl~« l~»* 

.^Jl (_5j^ — <jjj~>Jl ^ A-jb (_jAp a-bj— ^*1j~llj ^Lol (j^d 

li_fc 0[ — <ojb»ix_»x'yi a g—«ljj jj-^® — Leland Jj—2 jj 

(j^^J Jaii * , * *Y jJ 

^ c... ; _>Jl 01^ ^°b! jJl ol 0 jJ-Zjj Schwab JJU jL^Jl 
^yi aJu j jbd ii> jl^, (j Vj —uji oV f mv ^ J-a^ liJUi a l>ji 
• *La oI*XX^J|j OljLAJl f’lj-ij ^ j -ml oJUp La 'ilj 

(_ J j^aUJt (jV L^jp ^ g .»bfl V A)| ?Aj jlJLjj j-xUJl Aa~j ^jj| La 

.■>V AjV lg...tfi AdjjA«Jl ol.J. U x ^p~J V All LiTfl.xbU aj.>.,<Joll aS”jJLJI A-X*j V 
ijiJl <l)Sl dJL5J5’ o!>Lk*Jl a*^J jl jxJ jl ^ la' .. t lj j^jbu^aJl ^js \I 

• iJb^a Jllp LgJiLj j*Jo Lgjtjjjj C-)j-xUxil IgjjXJio ^jXll 



- d^aill u^e 


jS- SJLi JJL! aJU oUuju ^jjL i SiuL^j c-jj^*>l>Jl d)J 

j^Sfl AAJb*i .JJU* ,JJ&>J 3 aJ.sL*j ^jis ^a\J j J%>- {y> J^y\ 
(jjpXj AjSljJi 6jS (_5^ _}■*jJ <L>5~Ji (Jl^jil LgJiLXf J>c}\ ^ jZ J5" (jl 

y> Jlo £\'s 

^ ti>* ^ cJtfOlj (o^l J oULfc^JI J oljUJl J ol aiJI J Ji.) 

^ LojIj cL^J ^^xJl ^JUa<JI {j .j jJiJl ^j-j Vj 

.IplJLic—l) olj/Vl oJla a>«j>^ (parameters) Ifr^Ut 4 j a^pLjJI 

j^iJl jjj$ ^jjUaJI ^-Ij J*ju A-pjjJI ^ JaP aJJJjJI <uJ. Jij 

j^aJI <y> l$£ji (J^J^ CaUjIxjJI J-<a>«J 

<jjJb*j UiPj .i?-ljJlj ^tt>j i^> j—.UJl Ail oUjJbuJI sift oJ j>mJ 

LaLI ^yiapl CjLoA jjliL 4 A^xlj ^9 .5 jjJI j^iLsxJI (JjIsxj ^Jjl*aJl 
(jjj AijUuJU ^jZ Ail .Igi ji (ji^j ,^1 ^ l$>t~~»j ^jxJl cjUjJL*jJL 

jJJjid UJJj ^1 j)\ J>} J* Ulji aJ oJapI ^1 oU^UJIj r UjVl 

J-*2j (j^ 1 ® 5i/IJJI jf oJlXP CjU jLtJI C-xJU j] aJ ^lan^il iwAygjJI 

a~«JI*JI (^Iji ■ A r ' j^p JaIj ^^9 saJUI (3j). .«Jl aj u-Aj—^L>J1 Lo I ^—&j 

aJ 1—«(Jil caL«v?Ijai oli y> g .0^1 jj—a jj?*- 4 jj —p Llb-li a_JL2xJI 

y> “ ( _^>” ^ JSbJl ASUil ^ iJaZ CaIX_- ^p «iji 

^li 4 u-AsPj ^P tiw>sJ aLw>?- tojhiwJl h g Aj«_«iIj Alais ^ 4 jj^ajacJ ^UVl 

^jAj V ( _ ? gi dJOi ^«J ;aJUJ| (3j~Jl (jil j£ <*5* J^- 4 AjjL*ii-il A^i^t«J 

• Ig^ 4 jjsliwJl JJLaj JjU*j Jj tOljiVl sJLa 



3j •" A11 oJLJI JaaJI 


aS >J J& tf^l ajjL^VI JisU^Jl Jjd a^ I 4 JI jjJL, ^1 g .1 jJl sJLftj 
^ Ifiijjj ^1 Sj^Uii'yi JS’LlJI jSJ j* sa^-lj ^ c**Sj 

a jii! l* j! A^isJoa ^jUl t (fallacy of compostion) “5_Najl Lk>Jl”_> 

JlloJI !jJ> <H)j ^P JJjbj .SploJjU l^JL^a <l)j^J a_S 

oly-JuJl si* <l)l£.}fl jOi jU-aVI &A aL-£)I aJU J a>U JU T 

£»£>&<JI <l)Li ,il_*«£jl ^S- IS| t ( J^*JI Ati| l« Jl_3- ^^-9 
. ^ - g -a ^ ^l*Jl AlsaaVl (_^- cjlaj^U 

tLfljf ^jjSSU^I iUaii'yi ^UJl ^~«jcdl lift J 

>U~Jl olft IU ^X~jl A>U JL.JI, >U~JI JlE Jl Vj-UJI 

sliVl V^f jV> JiSJ 4?-jl JjUl I 4 JUJU 2^1 jjl sift (1)1 i| C^fcX9fc»Jj 4~vjJl kJCjJ 
4jaI>wJl l* jljj ^yJl ZjbfohS loLLiXw^JlJ jL>Jlj JlXmJIj ^-g-JlS’) 4 JUI 
jUiu-VI J**.* IJ in jAj .aI^JI ^jUiu-VI jftl <y JLBj IfrlT S^Ui^Ml 
^j^Jl Oj^J (. 1 *- (* 5 *j^>Jl ^sljJlj SJjJ>Jl olS'jJlIlS^) 4^-lxpxj (j^-* <— 

£jj <1)V IgJ aIjJ l«j (1)1 (JlaJI (j^lj t3j-“d jj^aJ 'bl IlgJj ‘(J^l (_5^l 

^yd! J*-Vl s j~&s SjjUJ!x«i*yi JisUwaJl sift Ifciiax* ^^xJl SJUJl all jjJI 

. J*\l J^i *IaVi j*J 1 4 TJA aUSVI J~»J -,JUJI J\ l*bU & jUia-Vl Jjd Ju 

jla.,(g~ SJIp all jjJ ^*JI>j jisUs^Jl jl«JtX»«'yi O'ljJU (w---»jj 

oljLLJl Jlil Jl ( r l ^ J\j ojyj ;dl^l Jl^r Jt.) tf^l 0^1 

^ .<<*^1 sift jlfc^ll P Ajislsx^JI (J^"V <3J-*dl *1 j-id OljVjjJl 

,^5j tJ^-Vl j~s<ai lailp ( _ J k*j s-l^-^/l lift <1)1. .jjjlaJlj <i^«Jl IgilijJ^ *^aj 
* JoUl J^-Vl ^ (j-ilu of 0^1 slfrj ^ Jft ?ajj| ^ ISL. 



- d^aill u^e 


Ruppuport— J—ia «i ^Jl cLLLj I y_JL3l y JJI y-y-a 

lj*f~aVl iJ^la OljLkiUal <uJi ^ ,la«~ jJ& y?UxJl ^UaSJl olS"jjJ *is>-jVl t_9JLgJf (1)1 

(_ylp laJ f-^jA (_$lJ -O^lpl C-5 »-j—« i < _^3l aASLJLJI yo A-stf l. /gp (l)jjJ Vj 

tr j—Vi jlpVi osuji J**; ydi oisj-Ui y of Vi ^—-lyJi 

.(jj~Jl y lf=rj/j aS" j-iJI ajLjJ (Jl diiS jJ y>- 

Ilf) JLSl yJl oiLjj IfjJA viw;>- i j_ill j^li^aJLS g_al j?)l L-* IJL» 

aJjJL la 0| jiil ^JL,a<JIj yilsj^Jlj y^lfi-**^<Jl yp lil» (j^) j - aJix_ w Jl 
jl>-i*yi ^j)l ^y^wJl .sly t UJj i_sj_wk_j s aJjjJI ^1p IjjI^ Rappaport 
c.afa ..a ap^~o Jj53l olS^JJl 0^ dUJJ .al—OI JU-y 

<^pVi V'HjJ' Jjj—Jl ^W>j j—^ (*j ►Ij^-T 

. JiVl s;>U«Jlj 

ejjl j yLJLsxJl jLjtlw>>*yij yju N AiiJbJl A-jla^JUtaJl Syp-I (1)U ^Ulij 

g.1 jJi y)l (*UjVl y Jj tciJDD ^ IfV a)jJJI aUal 

y»s^aJ~«JI y-~ol^L^I aI (jU dUJJJ .LfUi Jjijj (1)1 Jjlsxjj 1—fsS a_xJL<JI 

■£hj £ j-^j f^jVi <_^i Jj ^i^rJ 


m 



jj* gil J\ 


djUall 



jie &\jl\ J^l 
~o*UaL\ 

Opposing Forces 


jl j»U£ ja ijjjjSSS'i I oLa^' olj <mJbS 
^ ^LflsSV! ia^ell 

La jLgjlj jt-j—~*Sfl Jj— j\ y C-~»\ j ( _ s *9jji!l 01 jj-j 

oL%” ^UlSJ, S^Vl oU^JLII ^jJj UjSC jJ ^ UV 
iJuuu U i_aJj^JI “t-ioj .0-oL>Jl JyJ olJ j l^-il ojixaI 
aLJI vlJL U (*_; j_^JaJL s jsi^l oUUwJI Tjlj ^UJI0U 

^1 J&y I r LkJi ^ ^>JI 6 jlaj i^jkji oljjjl 

.SJUIS” Lg^i J&h ^ c5 y LgiiOlj S~JU)I SJUl <j \M 

J j_JCj ^jXll LUl_<ajLtJI 4_5V° *'—’i 

v ju V jJIp aJ| tj 4 Jl ^ l*uJ Jp^Sj t 

^JIp oljjiaxll of SJLsmJI jjjJlj o*)L»aIIj 

C--9- 46ji j£Sl ^^sUJl ^Lkillj 6jS JSI oL«J^S»Jl <j* 0J-Si 
.«ui 01 Lgj ^jj Oj^j 01 Oji ^UaiJl ^ j^>Jl 

jj^aj <J 0j-50 0i 5_)jJwaJl ^j— 0 <01 

otf JiiJ .oUjJUtJl i,UcO u*^ ijL ^ V--^ 0 


- d^aill u^e 


(1)1 j~»Jlj ihUJIj ^jlll ^J\ <1)jjc»-jj JjLJI ^ 

aLsdl ~2 j Ax* cltjkj J|jLJ| ^ jJci! (Jjx* d)l£j 4ti«>IJl^-Vl 

...oLwiUj t^Lvaxsi tiJJl* ijjJ tf-Lwo^S" 4f-L>-!i ;ajjJI£)I aL>- j^Jl L® 

j%JUJl 1*1 .l^j ^^>JI Ua>Jlj i_jIj-^Jl) AXjU iJLft cJlS'J 

tAXjU JalaJ aJ i j^-J lAj V 03Jj V j*Jlp A)| .t_dJl£>&«i ^>jJl 

Ax*tf>l>- ^J aVj lJ»ljx)l ibJxI* 4Pj^>wj JaJjl ^1 ^j 

u^kIjs-JI oLSLi ^ j^p Jj&Jj jaJ < _ 5 xJl jj^all^ j*JIp Aj| 

^yjlp £p»jj. ^ oUJJI J 9j]a»-j ^jJl JjJsL* j*JUil ^^Ip oUjjjihllJ 

°kj'-r®J t3j- jW*b ‘0| -Vi/ 1 

t^UjSj*«Jl iUxaVi jL^Jlj 4^Jl£*jl (-Jj>-J <J^X>-!j a 

j-lJl ^Lajjl ^jS £j Jjlj ;4^>Jdl (J~aj ^ OiAjJl Ji IglS’ 

.“iUi^l^jvJUJI 

(iAJJ5j <.Minsky jj^JLJI ^pUaaVl ^ JS - J~Uj Jij- a^ij~-l* JSj 
dJUij .j!j d) J&jSi I -McLuhan (wJl£JI 

Ax ***jjj UxUaJ JL«j l)**J JL9 jXSU^n ^yiLoJl ^UaXil LobjoL bJl 

JSCJLjj tP < _ s -iJl (J^axj A/LXP (1 )j5vX~* (j--bil Jxi eij d)f ^ f-^jA JSj 

■ p g...tfil ^ jt-f5 L* ( _ ? Ip 4jasb»wJJ dJQij o L'J x S l eJufc jjlitXj ^_gix>sj 

1)^1 ^kl—j ^jVl { jr^ e ’ 0L—J| J5 1 d)l 1) jJ-vaiij 

t(_^_«il y >Jl jjP L«i i(J j>-L; jl il s <ax5'yU JLvaj'^l L^djAi 

4?ijJj>Jl SJUJl JU^jNI jl S-SLsiaJl 4_ka^Ul (JLkSfl <j& j! 

.dJUi jjP jl caJj^JI (>® j ‘ 

m 



s^UmJI JoaJI 


Cu 

oU jLkJI S^JLj ^y^JUJl ^»lliJI Ii_jjSj 

^UjJI 0jljjJ 1&Jj*La IajLipL oIJj JlOS ; cJjXj^fl <LJjjJI 

^.^■l.o.x.i SiUx<JI ja*j Jj>- ^ l$Jl>L>- £ja <_JsUsxll 

jj«Jl IJLa ^ jls j tcLUS g«lj*JI £•!tol/>.<>.utils’ 

• j^> Jl^l cJj^j duls^ ^^xJl ^ J~£ Jp- ^ CU<fc^ilJ 

oJjXi^/1 SjJjjJl oL> jJLkJI <^5wi Ojtwjl juh «.[«_>1x501 i^aJIj C-Jj] ^jJl Lai 

^lijJl ojljj ^S- e j*p\& C.^~J <L*jx-^ 4~<JlP ^r’^*J-b-* 5^-Ji C-^s^pIj 
f c Lp -XjL a / _ c 1p ^I ^Jj 

J-^2Xjj .|jJb V 0 ^ obtaL>Jl ojtfLal j SJLkilj ^Jtp-LJlj ^LJijJl Jajjj iLf>-jL>-j 

^ L^jS Lo ^ylp £*Wlj tL$J V_*~uol J>Jl (j^^Lo A^JiJl oj^J 

.^j’iLJl L^jl£tX~jj <L~JL jl*j 0l^> j|y> ^ylj toL> jl>w 

cJ j±y\ SJjJl oUjJLt<Jl <xSCJo j^p ^1 oLLojJI itajjj 
w-itylj >WI) JijJI olSLi ^ ^ JJ^T e*li& J^u- y.Y 0 

ou^UxJl u-olj»Jl jij JUp- ‘SJUJI oto.jJUJL jjlo LkJ 4^L>. 

01 y& jS’ SJl?-lj JS^ J miJ> iiwijjjUio jl Lajs- olJXp-jJ 2JL*jJl 

.Lgjca iL>-ljiio (_j ^>-1 (JsL-ij ^uo iji>t« 

£&4I ol^Ul 

<u^lx<Jl <iSwi ( J^p <ujLS" i^jUj^JI ^jJLi cLUj J ui^ ^ jj ^SUj 

nv 



- d^idJI u^e 


ojlJULo U jJl J Jy>J till jJLp AjujI IaoJIp ^JLII jJl 

J^2j ;|jb>- ^L««Jl IJlaj iaJUmJI aJU yUJl LgJl^Ju j^p J'ijs OjJjy T, \ 

*i>-lj Jj (_£jX^JI JLj*-)M ^ihjl tialj y» Jl 

tAU« oJUJ ^sJja\ JIp <1)jJla Ail* c^jIjj ajlA J aJL ^JLa j**J 

aJlJ ^jlpyJl (jlj^adl y>«P J t^'l&Jlil ajl jj C»>lyX»a ^ (3Lii| J 

.k_AvaJl J| ^y >jiJl yjjJl jl ‘J"—> 

jj^jj tolS^jJlj ilji^U SjjL>JI ol)L*c>JI Ajj—^J J-a£j JljaVl ot_Jlpij 

S** ‘ Jj*^ ij£ oIp jiJuJl jljy ol>L~>- Ajj^jd olSJjJt oJla 

jL^I Vj t JUl iiyca JyJl ^k-J Ji Nlj til*. 0^5- ap^ dJUi 

cI 4 SJ — ^jj J5 i^5o- i^L*i jLJla ^ A>Jl*aJ APj*Jl oJjaj 

Jli Jl jl CjI jSllaJl jl SijJbxaJI CjljLaJl APj-a Jp iijJl CjJU^pI Jj 
*j*^aj| APj*«u aJj ySCJ^I ol£jJl j»£- iJLUS ui-Ui y* *^■“ j* 4 JJ 

J Ojlidl JL*J>-| ^luj -lij .iJlidl J Ja ^ * * * * * ^L«J APJa*ajX«J 

jf jLLa ^ * * Jl l^u yoj A^UJl JyJl y* AdjUJl oLl~>Jl iaJ 
iy-J l«Jp ^4 olyJl J IfejJ yll JjJl Uj .Jb-IJl pJl J 

|JL>- ioJl2l« Jjial il)l AjjUdl iijX-Jl i>JLyaa ^yi jU killJll iy>t>Jl IJla> 

.Aatjr.^ll (jL»pSfl diixj ^»LaU 

^ ^UJI ^U«2JI J tiJ^JI V,Udl iiyJl alfc fjZj 

JaLx^^l Ajj £0yj t( kiJJJ Ip jS jts- bjl o^X^wdl oL*yjJl J) 

U>>. $$A ^1 o-j - U >J > ^'JV' 

^ \ A 





*\jJi J*>-V jl Jii (_$Jl!I < _^JL»Jl oj>»p 4.1a»?l dJUij diJ 


ijiJl jl lAjSjj^oVl SjljiJl CjIJU—1 {y> Olj'yjjJl CjIjLLo <CoJi Lo j 

.jJJI rj UJ 


v *UpSH AejUdl 4jJI oLUp J^ 51 tSAr^' ^ fj*iJ 

P’L^pSFI o^LjLftjp JS LS pl£ L . t Jl oi* ^«p 

(Jlj^oSlI J~*%%*S jjP Is^au 

.<_£ j>-\ «L?-U {y> i£yZ j^Jl dJLJl; iysUxil iajl(J.jla" ^yA JLSkJJj 4<U?-lj ^y» 
tS jS^JI dJbJl .jiJb t^JLJI JaiJl jjtj Fedwire ia>- is jiaiJl oJla j-5lj 

SJLoJI #jljj 

^>Jl>«l«oj iAjjUxXJI lijiJI dJUU jJkj Chips Ja>- ^JJLo <_$^>-1 J»jJa^ iilXAj 
dJUiS a£Lj (_sJL!l Bankwire ia^ dills'j .iljxJl si* oLL-sJl 

.jjiLLJl ^Jaidl jS- ^sjl oLUjJI ^JLo ^jJLj iJijX» 

<Utfl?»- cjL«jJl>c»J 1 j >idJ ^a-^aisioj jAj Vflfj Slyke JjiL 

<L*«ihl]| ejJill j^Le- s-lJLjU iais |jb»- olSwill dJLlj e^LiS jl ciJLJl 
iJtJl JU jSfl (jJUsJl jl d~^- eJb^uJl CiUVjJl £jU- lijUJ 

.OJlScII JJLid Uuj JUj£c~JI 

olSL-dJl JS ^jUd dij JS Fedwire Ja^- ^ oUji*^Jl jj <_s^j 

olSL_dJl JS' diJl f ji j*j 4APj J JS ^ ASjUp JS iajX&JI 

tcS _~J*Li. olSL_dJl Ji_J a>j£J\ v L^JI f\sji u\ 

‘^IJI t-jj--UJl ‘ij dLdJl c^S ^1 ^JL<Jl Js^^j ^ 





oL«tiljjjj-j vUL> tj* LJjjiJlS' dbj s- olSLiJl 

^ja iljjjjjj i^bj <uliaj 1 a j *.j ojjJj (_^ JJl (.Fedwire Jas»- ^*p 1 gj A_Sl*i«Jl 

J~»jJj dijiJl jJ*j .UL~>- ^JUa] J~y» jJI (Jji <-+z£j pj tL3jjiJlS" dhj 

.oLUjJI oJl 4. i^UJl JI^Vlj oU _*UJI 

Ja>cJlj AjjS^aJl AjJL«J( AJL^J' 6t\ jAj ..«! ^jA2*a Lj jSj 

C(JlUi j\ C*>La i^y 9 LaJ l*.L.*,U aI^IS" *As»-l jt -’ y* *’ Jj (0*1 ^w>!L!! 

Aj jj yja .il a jSi jJl ( j,(Otf>- Jij .A^jJiJI j^P ctUi Jju olajJbtaJI idilj j*J 

• |»lists' (1)1 jJVlj Ola JMI jjl dLlj (Jj&rj oViLta ^*P OlajJbtaJl dlij 

jl^>- £jA jl A_JUj ( j^a IgJlp £_lJaj <l)f 5—jj^aJl a_L_A>J 

eJlgJ S—jXjjifcJl <LSllaJl CJj-S LaJlSj ^j— 4 <1)^— 4 (^1 olj .,<all 

< _^Lp ^aJ>d ^1 ^LaJl ^JbjJLSj ^jSCal j_»al>*Jl OIP j _*« Oilj LaJlSj tOlSC—ltJl 
SjjI?«x 3I ii^Jl I)L&jlpj tjVji jLLa Sila ijJlJlj iaJlJ iij_xJl 

■ Lai jiS'lj JyJ ^ ea-US^ jlSl 

jLvaj^fl <j^H .Fedwive Ja>- *^a iJlaJl olsu Jj ol jJLp 

,jiC«Jo <J..-.->cj tiJlalSVl oliliaJi jJLvaJ Ajjlpydl ii j)»JL ‘W?LiJ( olfCjLlI ( j*j 

^ a ^^1 (_®lSj4»-I ^jP ( _ r ^iJL!l AjL-s*- JU (^. 5 ^ ja 

.olSLiJI oJU J^>- ^ J>\ j*i\ dUJ^ .oliLUl ^jjJ jl5la J5 

0>l^«jJtejA j^P (l)f <1)^1 ( J 5 a^JU ol^JLil aJ a 

^tp ^A]sl)U j| 0jjjli ^UJI lS *02*^\ (_Jj-aUJI jlf>- (l)l£a (_$l ^a 

i3jXJl L y A*.*i JUtfjNl f-liLkjJj Jj <■ J>-\ ^l i-jL-c?- ^ JU JiJ jl X~0J\ 

■ <s^ irU«^! aIojJI Jij>aJ ^djW 4 ^' 

^ Y * 





tdJL y^UJl dJUJl y^UJl ol^Jl jl^- f.L.1 liilj Oj-SO' JLij 

idJUJl dLJS ylj s JS.JJ (jl J_j» jk A-XjJla _&Ju J_S oLjJbcoJl 

yjJjjjiaJI jLl>-l) C-^IS t_.*>Uy>JU c<UaI l^J yj OVl AiU<Jls 

aLS^UI JU*Vl jl Ay^Jl ciLfVl J* y_> y> *1^ oU jJUJ! JiJ 
UaJ LjL«Jj aJUI ol«^JU*Jl jUi J 01 US’ .^Jl t_£>lgJi Jsjia.>- yp jl 

aL>0 aUsj y>^o 0[j ‘U$ily>-l y» 0 j£jU)I ( j£*Sj M y>- Olj-J y-9 

.Ujji dLUs- y« JU!I (_yU J j-^asJ! ol^dJl yP 

Jlj^Jl 10 a 0| ’.Slyke JjiL ?y£J ylj aJj y£l| A^dS ajIjl> yl 

<Jy>«j Jiii dJUJU j . yiao.ll aUj y> aJj ol£«dJU ;aJ yjt® V 

!ylS3l cJjJl aJ y y li| olSUiJl odA c_j y®UJl JU®* y £jb Jy>®X/® 

ty-d>4 Ub y® dL_d yip c-Ua^ jJ tyljdl! JL>®JI 
r U yP JLJ! JLp Jj^JI dJL;l£®l <0ls CA^ ^ ur* ULL^ 
0J jL ox»j S Swift y>—, J a-^U- aJj£ a5wJLj JL^sVL dlSU 
yo bjji Jlj—a^l ^JjyxJ tilyJt yo f-LyapVl t_9jJl aSUOJI oJL_gJj 

aU*!® j*JUll oljU yUjj oISUJL) Swift JjllJl yj .yM ^ dJLo 

. A-aJjlX® t_jlyP oJ^>-l) 

^J^wi t aJj y53)/l ol^OlJl y ajjjU ^ y*-l oU_J jv» ilyJi ^/a" dJLUS^ 
OUxsl y A.|(g.^-j®x<JI 015jdJI (_gydjj .f-OU*JU a^sUJI JsUiVl ol*ii 

dJJj ^Jp f-U ^Ul Ayt« A?-jJ lOU. jJUJ! «Ja y?UdMl 

f-U^I olSjdJl bJa aJ a y® LgUp c.l.,»a>- y)l oL«jJUJl 

JUaJ'yu fyL” yJl AijUdl ilyJL! aJUJI aJUI S^oUIj a^USJl ^OU^JI 

\y\ 



- d^aill u^e 


CjISUaJIj AjScJl CjUAsJI j*^Jp ^ jjcJ ^Ux-iVl a-Mj# 

.disL.yi^jj jl sjuuVi 

cJU&l cliy 5JUJI ^LJ' S^lj S^usat **>UJI ^JA Jb4 aljT lilj 

tSJjSj^s>-'iM ^-p I 1a J5 olxJJ «_ aJLo <d ^xsj tLsLilj 4 jL»5>- ^\ ijiJI 

lg..«2tllj ojL»« f-lj-i <Jl>- i—<jllaoll CUSjJl (j^o IJa ^jis -lij 

^y>j ji11 ibJ <cdl>-| Jju obj**~Jl Ipj-~»I (j j jcu~j jill Iix JJU <1)15 

^5lJI JlyaSl ~bu S.X?-lj 5jLs.s ^ Jil (j j jcu-j 4jli jJl Ul t<5LJl ^ 5j j , o ,. ^a , » , l l 
ijjxS^ oljL-JI ^ 55jJlJ 5jubJl 5Jl*Jl 55jJLjL (oljL~JI jp Si ^p ^») 
• t5j^ ^J' 5 jT <j>^' (*^J ^ 

Lgjl VI t5Jj^xSCJVl olSC_^Jl <u _ mCS <_$JJl JLxscii £-*j LjIJ5 

4^v 2> jxil Sij_A L-^JLp (J^s»-jJlj L§j d_oJl ^jA * ' C.—>*.J — tilli ^_a — 

C v»~. J LfkjljXj olSwJUlt eJL a 01 Si^Jl *V Ja <w5_5 .t 5I Jui tSJj.^x53Vl 

lOliUaJL L pa\-£*}\ >tJl <_£j_*JI jil (_j.Jp J j ..^^JLS ^_*ljj I j-o.o.yai 

t_i5j tolSs._JJl «JLa (_j!p oL»«j jjjiJI ojJb^-JU i_5.51jJLjj tSlyke <JjJL Lo 

■ Js»JI a* ^ js*> Jt 5 a* Ojjjjd 

(j^?-l ^^Ip— ol^j-iJl bJLa <1)| J-*aiJl IJla «w_aJ_^oJl (jvoSxLj 
JbJLj iU’VI (> ijJbJl J5 JU- (_^a U5 t JI^!>U 5L15 -JU» 

<x>i>sJl jA — LgJP (Jj£«*<Jl 5JLoJI ^JLJl (J^ — (^jjjX^JVl ^UiJI (1)U 

. |Jl>- <j£jfc ^llaj 


> Y Y 
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Complexity And The Market 

«Ceiajl Uajl ^JS> Ad>3$ U*f jj S)t*ail j £1 Jt mLT 

ol^dJlj oJ^-Vl <JIS U jI^Zj J.^ali IJlA v-aJjJI lJb 

<^Ju olSLiJl oJUk <1)1 j ^yJUl ^Uadt ^J> jl>- jj ^^xJl aJLJI 

iljJI Ji, JS Jj <y J-jI J\ oU^Jl* 

{y» IjJLijI Jaj (_J-Ua. < wfc jj *y oLojJLtJl e Ja <1)1 i—aJj^JI . iJUJl 

oJla |t->~jXxi oliliJi |»UI <dail ja Jjap IaIaIxj Jj IajJLvsa 

.djus > jl >vi jl gJi jl .i ytJu oijiji ji jijUxiij r u*jVi 

dlLj Reuters SS^-d <1>T iJUl 2_Jaj\fl ^^Jlp SJUuT j-S'i j 

( j 5 jL«j j dlL»J Telerate aS' j_dj t4dplii 4_dLi <wiJl ^jSLo 

JL>«a ^ S_~iL« ADP 5^j_sij u— j j—U- S-dld« oil 

dJUL^ Quotron l«t tSdLi *_ilT 0 _^Ljj c— IgJ SJUl oL« 

dJULj Bloomberge SSj-dj t<_s j>\ ot>Jb^ ^ 4_dld 
dllj J5 ^ litjXJa'blL SJLoJI cj\S jJtJ\ ^jj& j .SdLi <_a1I SjJLp 

IaJLp olS’j-dJl ajl*> <1)| Jj cJjJl ^ ioJaj^l 

• l$j >■ 4 JU ol) jJIaa AaJL>- dUi 


- d^aill u^e 


ou jiJ s^udi 4 ^ju iUxJi ja j&\ iJUj 

jm il j »Jl aJla <l)t j*»S/l (_§* jJa»J!j .ii j~Jl cjLJUjJI J^j 

^y>\jji jA ^Jj-aIIj oL*jLtJl oJU lg.-l.fr CjLwxJjjaII 

•Vj-" U- SjS'lS jf <-»!>>- jl jij .*S ^ 4 ^ JJ ^ a^u. 

Lg^^l c~*j>- jA ai olS^j-ill dJii d)l ( _ ? lfr oL-ljall (_$a?-| cJj aSj 

.Silx>t4 oLojjji JJ ^ IIa (wiJlJ j^^Ifr aILLJI] S-^LJI 3a*JI ^ 

^Uia jjJbcj (^aJI (_£*£!jll Jll<Jl) Saltdl ol^dJI jisUt* ^^Lfr (^aJj^JI JJajj 
^ji!l {y> (.jS^>-I illAl (_jjjls jjp ^Uaill la* d)| iFedwire Ja^ 
tSiiaJl aJup (—a!I SsLo ^ja jisl A>JUt« a)^»j d~>*j JpUll 

aJLJ JS - ol jail ^ IjUu l y s +^&- ^ja jiSt a-^>UL«j Citibank dJa» jjia <JLLj ^ yuj 
dl)j La t-iVT ojJLfr jSS’l ^UaxSl IJLgj i^UiJl IJla yS- 

J-^sdi aJUJI cjL~-aj^Jl ^ I*j-frj ..^yU^Sl u— a JLJj jUs-^I diajj 

_po Fedwire yS- yj aL- jiJl J^jJI AsliS" <_p jJl j .olSLij ^Staj ( _ ? U 

dl)Jl jA*J £A Lg-^>u 4?^ {J5 1 , ivslia La jMji djjoy 

^ ^ ^Ao jyijj Y \ ^ (jjLgXa ^ dljjjjJ dia ^li \j»Xs-j .IgJ j-«Jl 

^all jS\ \Xa Jajjj (1)! yPJ jAxJI £jA <1)15^J CaJ jJl J- 4 UJI ^^JLfr ajd>- 

(Jhj ^I £&rJI ^LJI) JljaiJl laL^Vl dJb J iJLJl JljjVl aJU^ dJbJl 
.5JSM a-^IaJI c-~jj Fedwire la^o aJUsj 

aIU^ ^a ajdS^ CJ^Lalau aJ LJla IjS'j^a aJjjl*«Jl lijjjjd dJLj Jjijj 

^jLLo a^ULw Fedwire aJJ J5"j t^jS' j^Jl dJbJl ^ aJUI (jljjVl 

Jaju jJ [ \ <Mo Y \] jajJI dJUS ijUdt jjj dJLd 

^Y1 



<uJUJI j' 1 " K11 J*aaJl 


ttLbJl ^ Jlj^l JMj Ojj^Jl J~2 j «1)IS" i| til jjtj? ^>U j 

^\jJb OJLJl Jl>o j»Jj tSJL?-lj SJLJ jVji jLLo TT bjIjUL* OJbJl ( _jLp' £*>ci 
l/o UjOS SJSLL SJ^Ij aJL) SJlJ ^J! J,tf ^jJ\ dJLJl JA ^1 Gy* 

. iLUlJJUbljY J>dj±*r, \ tjte U* 
I ai aKjlJI .JU cOtf jJ lit. :M\ ik-Vl ^U>JI c >^ 
aKjuJI 8 Ift cJjb- J liU jf W JcJ I ^IkJt V U>I ULjjJ of jJ liU j\ 
cji j£Sl SJ>-Ij aJlJ ^ ^ajjj jS OJhJl! 

?^jS>Jl dJLJl ^ ^ ^ 

(1)f (Jj l*LI j^u~J jl5 aJKjuJI o-L* 01 *—aIj^JI jjJL 

jjjJl ol£~iJI OU Slyke aJU U ^^Lp *Ujj tlgJb*- ^ ^ 

Jb«ju oL^wo^oJ! «jla 01 j-sp 0,lii ciJLp *X9 Ajjb»»xil .0^xJlj 

.Igj i^a\s!~ i»jL»*V jL>-V 1 dJLlj JJU *LbM < _^JLp sJU>b»- 

l$J iS015 jJL)I ^ aJLoJI oLUjJI) aaLcuJI cm>1 j ?*}101 <-ij j*<Jl o^J 
Fedwire Ja&- ^Uaj ^ ia'.lt o-La ^ j i(buckup) aJ»Lxp-I isli>-OU isol>- <uJij| 
oLLjJI (backup) aOsLx?-! a>&mJ J^uu ^*jjL (_gJJlj (aJ| UjJtl 01 jj^-u JDI) 
.C->O^Om*JI j^j -lai OJJi ^ j»-PjJbj ioUU £*aj <J ^ 8 

( _ >r Ja«»pl ^OS olO jOIj Jii*J As Fedwire <*-j j—jU- ol ‘-a!j-<J 1 
cLgJLS' 0-t*Jl jjp ^Ikail *j~~) {£y>-\ «j^> (J^*j (*^ 4 f ^ ^Ip ^ jr^h^J 

j >^l jSj .^Jdu ^A U5 >L^VI 5jI)^ 53I SSLUll jl^- J^u (Jj 
iJjjJU IIa f'bilj tiUL^Ji axSU» Ja>Jl ijju 01J-5 

.jMji jLL» \ o * Jibj Lo jJ*>j oljis'il ajLL*^ {j*'/. \ o i—> j12j L 

^ YV 





<1)1 (y j>*j j5CL! yU^J! £-1jjil yj) ^l*Jl (»_^x5Co LS *0j\ Jij 

<0| (iy ‘ioy UJl ^-°ljJlj ioLJl olyydi tJy- y Fedwire Ja^ yjiaj 
bCyf y SjjLjsiJl iiyJl (j-* klJbj (_$f tijp U — (wAJjaJI Jbjj L*b — ^JJa. » . ~ jj 
J^IS - JLi ^o^Jj ^ y-u y> yy-5U jib y p£j eo^ ayJI y (►S' 

.yy]| iloaXiDAJ 

y Jio t-i-y jJl*Jl y Jly\ll JiJ w>a« bUij d)j jJLpj As-lj iJLaj 

4jSj j£SI jA t> oJjk ^y (J-*^J fc—lUyLiy T* 4j\ji l^lSLi 

.Fedwire y l5l»lj 

<L/»UJl <uJaj'bM y> ISU tiylUJlj <L*yjl oy 2 ?o L» IJlA 

?yUJI ^Ikallj obyJL 

tipj^Jl ^ySls i_j y«l>- (^jLy » C.Schwab iSj*i> oj 

yj oL«jJUJU ( _ 5 Ialy‘yi ^Sjj tyyJl yail y y-^Mj ^^Soy'ill (3yJI 

(JL>«j| JL>«i J . Jjjy- jf (JljJj (i)jJ?- (Jl?- y J?Lx?-^U tiJUij tLjji yjl£>«Jl 

<yyJl oLLix^Jl (jlyij iJUl (jljjVl Jy*j ~^JJdy y A-* k 

.5ijjJl *l?«jl y 4pjy ikly-l y- L^JlS* dlLj 
<CjJU y 4 jj^jL>5J Jail>Ej <bU (oJltwJI obVjJl llyi jbl ,CitiCTOp tlbj LjI 

CjLL»P £jkj t^JJl (—>yxUJt L>lJ .iJjjjj-j y «J ^II jSyjl (1)1 £» y-l^jjx 

tOy>Jl bjSb Sj Vj y boy I ^ iy- yi <U/’l?«Jl SJL^S'yi olilkJl 

4kyJl J CJJU JS SJbcJl oLVjJl ^ aJUJI obyiJlj 4yJ! y^u (1)1 Jj 

oLJl*p —SjjjliJl jl SyJbJl LgjLL*p ^y SJojy-*yi cuLy- jL 

.M £j\+ ->^^1 ^-Jl 

^ YA 




AUjjli&jyi <uJUJl - ^i£ j' 1 " K11 J*aaJl 


AJ»Ux?-*yi <uiajVl Jj**! iJl£»[i}tlfc J^iwAlj^Jl jIsmJIj 

i—AJ j^JI ^ la *.11 SJU JfLl* lL>jJI>- JUp iJUaaVI i<JajVl 

1 ^J^ji i^j—UJl (JaJl ^ 5jjL1x«.I olfj—i ^ djl 

. Aaa>c^JI Ajjlf3l ( yts ^ Jail I e JLgJ U t_Alj t±JjJb«J iw»£>Jl i^s-Xlll (1)1* 

«_oil j^Jl ,_^ju 5>JUt<J i>JL^j j£j Ji iJaLi?-Vl <LJajSn 01 i—AJj^Jl j y>.j 

(31 jl>-VI jJsL>«^> ~L0> C—J IXla- l^f3j Jjo iSjUallj ilSj^JI 

(31 j&-\ alJ-Aj ^IjSs^I I Ja.,<a5 t-AJj^Jl jS’i Jij .^jjJl 

CS® ^ (*-^ dr* U5*^3* .SJUl t-^lj^Jl iJaJl 

^\ llalf JJajj i — -^1 jaJl o^flS ^P *_Ap-Jj ^ # ^->^> jPj —> t—Jj~->L>*Jl 

!j£*J Jlij .aJU-I ^ ^.o.ya.<JI aJup IJLj (UyjJ Usj J-»-l 

<Ji <-!j^-^' (>• (oUjJjuJI ^ jtfrS (JUJ JjI ejjka 

.^yuu Alvala 1 _ > j~*l>- cJVl il~o ( JJa*Jj 

^UjlII ojljj >—-^*«l _pJ el ^gJl Jb»-t <31 j^l (jp l 5 O 5 * - ! i*-^ t—Alj^Jl ^fi OJUifj 

yt* * - ^ Jd ^1 v-,1^1 .JU ^ oL Jj; ii a^jj cU^yi 

cJL>o As y>** Spj-»^> jJ-op *—AJj^Jl jf^ OJJOfj .Aj*JIp ^ t_AlA y> 

dwali jtJ Jjf ^Ual) ( j^l><Jl J-Jtilll ^Uall <UmiLoV| a j AJlII CJj-^J JjI 

(3J^" (J-a-*^^ CU^IjI JlSj c< JJ~*UJI J^aJ ejjiaaJl CjIS^ jJLil ( _ ? 1 p AjuJjIj 

.ifjJJl dill c±->L>sjI 0 clU jj c-pU«j ifjJLil Sj^aJI ijfUl 

tolf j -Jlii ejli^_j 4_vsl>" if j—>i 5—v2i twAJj^JI j_f ij 

(_$^>-1 if jjJl IJlgJ iva-^aix^Jl JL?-I if j_JLll eJlA C-pU IoJUpj 




- d^aill u^e 


J* Jp-jJL a»^2.JI aS’j-UI 4£ .U jJI ^ ij^i\ aJl~j (Jj 

l^H\ aS'j—IJI ^-I L^ L$j 0 jLLoJl Sjty £_ab^ oJLLpj JjjjuJI tf^LlJl 
• (*jd®kJ if ,J* 

AT & TiJLjSi I c/tfUalVI a^lS j^-UI JkJl dUi^ ^LSj 
ikj a*, Jk*; UJij «-_*•» iVl j-j LL’kJl oLJi£Jl Jk~ (J t^JJI 

0 y»JS£-~J oljlkoJl J ^jJl SS>Jl ^1^. dV i*JI o!>U ^1 ^ jj^JI 
oJuJ A_lS |*Jl*JI j_jk Ajj^JI Aj?_pJI i_j|j_kyS>! j_jJ| Sklk1g..l l—ok 

. JkJl II* A_~~a JolS" ^»JJ 

IgJliaj < jkjxll aJIp oSfl <1)1 <_£*j L^» SJl^JL* <_i!jpJI aJ k j 
AjlajJbtoj AkjlA aJLij| <«kJl Ao obbj j_j9 ^^>0 ^r .Jl cu><J tkLJl JjL 

La $A^kj CkjJl ^ aJLjJ t_ill ^To ^Jt>s£wj ^jpLvS* jkJ tJlp-lj Ckj ^ 

<_»>jJ ISL tLJjLl (JoLijj .SjjkiJl ^Jl> ^ jjf IS tkJbdJ <ukj-*j Jjt>sj 
j5»tJl Ja>Jl tkJU jl ^^jpL? jLL 4v?L>J| <LvokJl AiUaJl aJb«-j jj*S> <-Algk 
.j^kl edk J Ja.< J k djIjlaJl oMLiaMl i\j 
Lojj jLlo ajIjJLo La ( j^L2j (jjjlJl Ijk <W?IXs j»UaJ <U«kb <ukj JLJIj 
^Js- a jjl k SijJ^a CjLjL j*Z~o Ijk ^Uaj ^ I jf«0 !)UaP 0^9 ^ -La 

(.Cirrus <kl S j^>-l ^ !>Lu Jkp L»-i>- jJ aJI L5 iSSj^x 11 ojb»«xJl Sjl jj oULj 
.<_ kkJl ^ ill?- <iJL)S <—«—<j ks L^j> jjjj <k j*p (j-aLJl ^ku-j j*Jj 

y> ji JUJI t _ 5 wakl r lkJl ol ^ ^sJI II* & io^Jl aJU J\j 

ojkwaJl AJb«twJI aKJUJI JJC>o JjJLkJl ojkjj 8 A*sX2x)I AsP-hJl ^y> 

C<»la9 Lo)-?- ^ ^ ^A^ ^\-f- La IJL* ^Lp JLoj te J-^ aJj^ aLSLL J_j-.ll 

\r* 



AUjjli&jyi <uJUJl j' 1 " K11 J*aaJl 


j*»J1 ^UJI il cJUVl J.15 Lk^Jl J,> J_P jJ&. ISj^, 

-SJ^uJI oLVjJI J d\J> SS>S J* -x&y. oi.IIJS’^I 

.^> jJl dUi ^ oij?- ja l*l*J ,j& j-liI #-1a i— iijj Uwo 


\r\ 



jLmJ! 


a yJI <yy$>£jai <uu.i <&m1I 



j-*s JadiJI 


ui 2 *jui 

The Centerless Whole 

^dJUJL^t <c j>wi ^£3 |t^ cajt 

llwoj l£dl Jiiu Uj oWImiVI ^ jxtoa *- 4^3 


•ASj^ U L. -^ >d ^jJUo jjt US'- iJUolSLlSl |%JLp <1)1 

\'ja\ l^Xjl J»J ojjt ^ JjCJsJ U-* t<djSj^O V — l—aJj^Jl 

jl lpj,J dul5 f-\yj> OUjJbtoJl Jjjj <US |*Jlp J-ji 
Oji 4 jjL>-I jl <lpIS| ^ol jj jl olpLiJ jl l»ys jl ljL>4 jf SjjL>sj 
jJCj Jj cCjLo jLt<JI JjLJ Jb >-ja Ja-»J eJLgJ .iS jT 

S^~iJI isUj oUjJbt<Jl Z£j>- olJlSC*l ^_***>- y-T ^1 cJj ^ 

. «ulp ^U-jJl J 

j jg m . oi l (^iL^IsVS ^ rlla . /ao 1 1 AjL^j jjP 
twJLkJlj ^jjJl ^jLJ <bL jjj^Uaxi'yi 4ijju ^jJl (equilibrium) 
: tcJjJI jjj^ 


- d^aill y^a 


vUaVl oU>^JI j o^juJ! jjljsJl JL^j, ^ j-SU. ui-T - 

( JJb>cJ JSj 0 jl j-X)l JL^-JJ i — ?C«J!jJl .sl-iJ-J CjLvSjJLs^JI j-^J 

?<l!p JjLJI JJL>«i!I bu*i <-£. .,<?j (Ju=*o jl 


<LSljji 5jS (jJL>sj (1)1 l*Jb>-j oUjJbtJll boJLiP ,l)j(^Jl Jj >-jj i^aS — 

j\ 

l*?la»Jl iJLJl Jj j-*JI <—»ljla.^ql tbjJu»*j UXf- d)jl^sJI ul ^ — 

<_r~*^fl a* £* <>« jl^l JJj^» <_$* 

SjJCj j*J 4jiL v a^5'^l 


JU\ iUaxi^l j-g, j -~&I ^ 

? ( _ s 2 ; i>Jl iU-aaNlj 

^j-^ibduJl ULLk olSJl *X*J (l)jl jd I ct->-b»eJ w l Ll T 

jJLSI j ( v y; >$li^iw.^Jl J 


ObLJlj SApwJI cjIjN^J l ,j-j i—><1)1 d)j)^ jJI «a>-^£ cJuS" — 
oU^waJlj 2->X$Jl oUjjijX^.1 ^ Jj (>> cS' 

?<£>-! OUL^ 

lgjiJL>- ^jSCkJ L^l>- U«sx« ijjbJl cu>a~s^f 61 Jl*j jjljiJl — 

OLwVI oULUj ,j^ j ' n * Jj ^4 Jj <Jlji L a l l <• J»* ha* ^__J 

d*ll JJ 


ip S jJa~_*Jl (j—^ ej—sj-Lp' A—~jjj L a <^ s > 6jl^—Jl «Lj^j)j h—a J* ~ 

?0aJl jx*jt 


\ri 




Ud jS># V JU\ <Lu$>£jyi MJUdl i&iiU\ - ^UJI JttftJI 


<y> jS I 1$J JjIdJl ^JLJI L )jSo LdP ^)jl A>-ji^JL£j - 

?Lg->^aj ^LwJt jt-js 

<u-s ^j^JU (j-* ^cJj >*j d)l jjljill o-fljS" — 

?(_$k_*jjpj dd>- (_^J. <va . a . i lj t-J*>iJLS iJLJb*- 

gSjSfl 0 j Jilt £L»<9 

5JU>~JI olSb_iJl li iL^SVl Of :^Ud~Jl Jb-I J y ^!>JI JJb 
-^j^l. j-jp ^j- (j-wi oLjjy <ij-as j_~di *y 

\1 ./<■:«VI jl j.JUUtJlJ ( j_j^LyaXs'yi ( j_« j-lSo dlii . Ig ..ai Jj-jLibcJl 

. ji JL>-lj J^S is<3 ji ^ jjjS’ J^_io Jbjj 5 jU jLtJl ol^_iil IS 

*L«aI ilijj 0 L 0 jJL»t<Jl jl jA <l)jljJl jl <l)jljJl ^*Xp il^JLoJ c«w-x djlj 

oL .^ <LoaV| <1)T j*0 -Jl ‘Jjtl oliL~J cj ^sLx UiS - 

.La j-lij oU jLkJI dLlJ gjjj <ui*S’ (_j® LiL?-l LoJjj iLgJli 

^ L*j) bj^>Jl IajJlaJ olf-L/a^-^l jAj ;IJa ^jLp Nllo 
‘((^xJlj 1 JliJVlj j~Jlj tjL^I ^1 ^*UI dJUS 

^/Vlj 0*^-1 y (di ,Jj jJi j* L$x* IjoS of £• t jl>-SM J 1 j~S h^b j£ ^ 
$Sj» Jl»«j ^yjjixJ I j yg:ll j ^JjJjcdi I j~tS jl^UjVl dliJOl dUS ^ 

^ Ij-lS’ 01 JjiJl ^SUj U^Jj ‘ld>-1 j-jS OjSIj -)i <1)1 Jj cSJjLiu 

.IjJLp (jxLJl Jj*i ij (^JUl (_$JuJl 4^j lo jJjij oUjixJl oJa 4-*^j y 

t“ilc.t.^->-1 d)| ! ( *j_£oL>^£S*yi Ldi^J 1 J_>-l (Jj_S i_!jd \ 2 j) *>j 

dUS t^LoX fc l (_gl La jjpl j t(3j—~i( ^ !)L5 La Ljji d»JLj>J ojl_>sxJl 



- d^aill u^e 


jUj ^dUiS"1* ^ Jlj-Vl OV Ljj r U^NU otfj-UI ^ 

. <U>_g_a Lgj*y jJL^Sj j»Jj (OjX^ LjjV <L*^a OtajJbt^JI ojjfc <j| i^jli i^jLlj^JI 

(_Jjlo'.-.a —oJbJjJl (j-aUl OUSjj lw*~*««J — iLvaXs'ill (1)1 I*1 a 

.<U3 £jA I^i 4j^s)l SjJiil JJjjj |j^- 60*^/l<w>-l 

i_j _pJlj tJjiJlj ll)l^>- jiljk-AlsI jjJIj ^1 j^jl Jia jj£S <1)1 ^^Ipoj^lp 

^ jjJj olajLtJl ejlfcj tolajLt<J| Igj £ j ^dl oLaJUtil ( _ 5 lp IgJ^Ui) ^yilj lgJl£ 
.<— ol^Jl {jA IgXa (JiLaaJl ^p j^SssJlj l g:.fl./?* UjjJS bjUi yj bJljl^4 

£^laUs$VI 

JsloJl ^ Xidl Sjtp 4~Sj l$Jt L ^f‘ iotajLcJl CjL^JtJl ^1 jjaJl 

ol* jJ-J Obj- jaJI «L-ij JsIojVI oli C->1?- odAj l4~>-y*J 

tfcjtt Igal Ig-Jp jJ Uj Aj>-j^xJI JsloJ'yi oJla j tjj^waJl yj <0£jb tj*~i *1“ <Jjai>®J 
^P eJbJtp- oUL^a?-^ iajLta OaU- Ld£ lj~a«J ll-£ «— > j]a-aaJ Z1J&- ^ 

i2l ^ jJu jl olX~a jIJUpL is 'yt iJ jl la ilji olij jt ojbjsJl 

4<JjJt»JI iJlA ^ t^d lS^ J^3 ^JSJ .dJLli jjp jl 

jSljjjl liJllj Jb>-lj 4jjJ! (3U»aPjluJ (1)1 aXxj j«J cl£~Jt« 3 IX w Ja £L»A>jia jSij.5 jJjJ 

•oH^' iJl £-r jU u? 

j—ij cS^Jd a^9 (-S® JflUj'yi Ifc jjJj Jjjj JsLaJ^fl ai_A JSj 

Olj'yjjdJ jl>aJl (J-^l OLlVjJl ^ C"^*" ® a W3 v3?-l 

CU~J olI el*> j£Jj 4^-d«jJl <jj_-> ^ jJja lw> t^l>y I (jJl t\j-hj 
lijjS JjJLj>JI j*-*a (_5 J>SJ* ^jXJl jJlj_J lai tl_ftjljT 'bfj 0 j_fiJl 

^rA 



Ud jS># V JU\ <Lu$>£jyi mJU di i&iiU\ - ^Ldl Joall 


Ul>- ,j^>- (JJ cpj-d ^ (* ^ *MV j->j=Sl ^ ^ f j-d J-^* L-*ji u-^J 

i >jy>s ]I OU £31jJl .AjjUla ol>-jJb jjxx^aM Oi_lj jljlfcl !_JIj tlJbJ—Ja 

il)l ^j—Jl J ^ <j^ oOLajbdlj <3j—-Jl c.jljl—jgJlj oljj_iJlj 

o* ^ J -^*«d J^-d OL—^ ,^9 ^ jj i£j? J| 

jj*jcJ1 VJ C^LUI ^ISLJ ^ iUJI VJ jL*Jl J~S 

jW' J*-' jL^^lj ^>1 oL_> ^ 

L«j Jj toLojJL>t<Jlj jL>-Vb Ja as (j-J ^LadA^I Jb 0^4 ^bJbj 

IJL$J j ^*>1 olJb-'jJl ola jLtJl a Oa sUj ji<Jl aj <31 Oj*bli*j 

LOlj CalajJbtoJl J~Uj (j-J ^Ui jtJbtil ‘(A-baxa 0| <Jjill 
OJUJ <u*»dJL Schott ^JJL^mJI <JjJL .oUjJU^JI o Ja ajJa*! 01 L*j j^dxil jl 

OjiLsA)l ‘Lob^Is'^ll OlajJbtaJI ob»<J OJLJl ^xA Aj ^ £a\ Ol qX ^ Jj l(_£jS^j«*JI 
^Jla eb»J OlbJI JaS Aj ^j/3 <Jj~Jl £3jj ^ OJJS *b*JJ tAaj5b»JI jjP 
. SJLJb*- ijjJ OLp-Vl ( _pA*J tC^LajJjtaJl e JA 

oU $£j>\ « L o A l (j^aSUS 

ia j£?x}\ «L*aI C. .,^ibJ JiJ IOa ^ Olaj^>Jl £*9J ^jP ISla 

ola_^>J| (1)1 jA *x2p ^ iLa (^JUI Ja.«jJU tilvalsMl ojl^N 

<1)| JjiJl jZUjj <. JUI ^y>\j Jlj-al ^ jX2j <l)lj OiLjla 

0>UL? (ji^J (<aj^s»Jl oSjjS"e j J a.~> Jl Ob Aa {jA IjIJju 
j^iaj L»5^ (jJAiUj^Jl oijObdU JbJLi a-ia^j aJaaj 

. ( jpUOl ^UaiJl ^ ^^IpI ^yaSbij oboI sjS 01 Uaj! Jjv»Vl 



- d^aill u^e 


JbJbxil oL* j £>Jl jji 01 JJi OLjjJ? LSj f-UI p ^Lx>sj J_5j 

t JUp^I C4-.jSbJl JJU) S^JI oUJLk^Jl JS 01 .JUJbjJI pJUJl10 —a 
^jJLLJI (jJ*!* ij_>-jj .IfcjLJLJij i*J jjJI oiLj OjOJ *A_S ((JiLxll cojbjsill 

jl* <Gl t jla>- jjJlj Lx?- ( 0 L 0 j^>Jl j-xxll ajjjw? L*j&j) 

.8jlS3l t-jliLj ^gJaXwj V 4JLJU0 AjjS 'jA Aj> j5L~ ejii| <US *>bJLw; iiL* 01 

jX_0L*Jlj ^sUl LsIjA?xj LgJ iS^p *y Jl j—«ij L*-j S_jiL<axs*yt oljl j_iJl 0| 

^ JSlxU OjjJaXj jL>txJI 0|. < _Jj iSJUl (Jl j—^Vl ^ SijJ?Jl oLx2x5l sy-j 

^-«lijjll sJlA (_JLpIj tLjj_»o ^jXll ^aljJl aJl»J l_« ^^Lp f-L) j..,<g2ll J^p-Sfl 

o! IgJ tt5^L<aa*yi ^S!ji) (^-uJl j*yH -bu oli —bx« U5 - — 

olSJ-J aJLL olSV^Ji l* ^yu ^Jl a^I yJ^\ olS^JI U 

. JlsJI J~- J* I 

,_$» <-*j— <1 Jij tjji a! Ajj-iJl o^H 

yw> y SJb-lj SytJl el *j .Elliot Wave Theorist ( _ sr «-~J v>*^i *yL J\ 0L 

ai^JOJl aJLxj ^y*J t<Uj j C->L'jijtoJU A^o^aJI j^LaoJI y a*j j^P Jm.<« jj L 

*. _ _0>g-oj Ajjiaj ►Lj aJLJI (3*LiL *j ji^xxJi aJ_jI?x^ (_5^ 

ol LfX« jj^JLxX-^lj iLoLj (_Jlj'iM -Ul jj i^ilji JjU- Elliot a^wjI 

A^pLxJl LjiaJl OJQj 01 OLi Vj iAj^L<aXsVl oljOcuJl »_j0jJcd Lwb»c^ Ua^O iiLft 
A*pl?- Ljj| *y| (j-*^jJl !■££'j-pjaJ a««jJ1j Aj^aI oIS 0^JljSfl jJIjj JIiuj 
. iJUi ji^Vi j ju^ Nj ^jijVii 

0_JJ*^£ (Jl^pVl aJL«J| CjH g .ill -Ju^ y> I01 Ajtwal iwflJj^Jl 
‘aJLaUJ ^ (3 J-«Jl (_5* IJSI l-g-l b*- 4 •* J-Lxll oL jJ ^^Ip a-bj Oj 



Ud jS># V JU\ <Lu$>£jyi mJU di iiiM - jkf o^UJI JaaJI 


(—~~»j j*-$j!jI j* <jk*j cs® U^ul l jkJ t) j gSku . i l <jj j .«Jiu><Jl uw>«Ui d)l M 
JUuJ Sjil^al oljU ilbjk (jl 11 a y (_w>»pj|!j .0jbJl olgj <jjjJL> ^lil *^3* 
(3 J«J| ^yS SgXSj OljJli ^J« Ijl jA (wklJ^JI jjCUll la ! J»g?«)jl J (iiLlll |*jlP 

.Sg^Jlp Igkcjsjj j* jJlki j^l L j gX>^gJlj olpLi^fl Jib (3 j~Jl ^-^1 


»«uat£jfe<3i>«Vt 

JLi.^^^^ J _ ? Jj:>o ( ^SJ« 2 j IT*,T* .Vl t 3 >— (jkkiJl L> 
^ Sb—iSflj ^yJjjdl dJLJl JjU^Jl (jiLsflxSVl Lawrence H. Summers 

ii»|jL?-Vl ^ ijjL^j UL?-I (31 j—>Vl <j| £» SLlSa ^y® ijLjjl* S_jtaL- 

4J jAA a Jjb (jl (*_Jij^aJl (_£ jJJ . 4 _ol I J js^Vl 4 j y>- jj LjO jdSl OjLo jbjjJ I j 

SjiLsais'yi <Jj-^Vl ijSf Lo ojJ j»cj *y (jl y>j jkJl <jl LaIu^j (Sg-wiLojIlo 

."/. £ oL>b 5 i *.. /-> j 4 .il cj\S jJLil ^ g .ol OU dUi cp-^yji L^gS ^Jcj jg^Jl 

I JLftj t^l—AjSflj (j jkJl ^j» (_jjL^5 jl ( JpliS —IaJl-jh Li jS3 Ud- <3 j-~Jl OJ 
LjUoI ijj-^j (_jjJLSsJI IJLaj .^y—k« c*-ij (_$! j-a LJLSj jJS 1 <31 j—w»Sfl ( J_>c>sj la 


l$U e^laS-xi jli olJ_gituil dLL aJujjJ L_uaLa Lj_juU>- LjtaUjj dLL«j j—<J 

jjk IS J_»j ukSxJl I J_a .(J-Slii Jj oIpL«> Jj ^l_J Lf J\ 


jljSS_«i*yi £ja Jjd (_5 jj| ^y-SgAsxil ^ylp l£j ->-1 4 jP-U j—a £-!Ij 

J—o A_>tal>- ^j_a Shiller (^L^ ii ^fl S—walji (jl i_i_!jjJl j_Slj J-d^ 9 

(jt |jL* (^j-jj t^^-ka L^a jj£\ i^JiSia (j’Sfl iL^aaVl o! LS 1* dJiii 

SJiLJl LS -t>j t speculation “S_)jUkJl” —; u La y, a_- LSxJl 11 a ^ «^_--_«Jl 

. ( ybl ojlj jlkxjl J>-V ^Ij-lll <j\ ‘.(tradingfor trading’s sake) SkLJl y 
ixj oljLkll el* y \j-£ I *y>- (jl ^g?WJ 




- d^aill u^e 


oUSjdlj oLpJ lj ojUwJl Uaal Olgl —*j V l?j>- <1)1 

.A...ak>Jl jS- 

UlSU JL*J J 3Jj JJVl (Jj*Jl J Shiller ^UaxiVl oliJai <yj 

ll)l . 4jjl.y3.o.U 0-O»- CJlS (1)1j tjj ( jjO Oils' US' ^jJl Jj-b*«xl LwlUo 

j—UJ jl <_—Si ol olSJLl! JUj tiiii JS Nj o-Ja?; ^ISjJl 

Jj.JJ^I iL^SNl OjSo Ji J-T «jU*jj .^-Ij J l^u-i dr 4 /Y * jl 7 £ 

.olSjJLU 3JiJb»JI Jj iUaxi'yi JjJ IpLs ^ys >j Ji 

4<libU? oJlS d)lj tl-k*- Sija ifljUJl e j£Jl Jl eJlftj !^5li i_iJj^*Jl 
tSjjU<ia iUaXsl jJ& JJjXSD^fl iUoXs'yi d)lS (ijs ioJa>- o»UJ IJ (1)j^> <—*j 
ojiA J 4Jld jUt^S 1 (jj~Jl ^ il)li toli^SI aJT JiUJl <ui J>- 

4jLJb*- (jj^Jbu N (_JUI (1)1 oUta I-Lft j .BjU- ljUta SJUxJl 

“.(UjUlj) USi^l olSjJl UJ 

(_5 jZs>fj 5ijjJtaJl SjJlJLidl J}j—J l (1)| I<_3Jl-3 JjjUJl OJxX)I Jjp (_iljajl 
jt-Al_j t J^-Sfl J>Js jUio»*yi jA I^JLp (_Jl*j! tAjjUiaJl (J-^ 

sojl jlSoVl oli olS"jJl Jl JUJI J&J (1)1 tij-JJ o!Jl ^isUiJl 
U-i ( _ r SC>w Ssli-i dj& L)l ij j-Jl J JJjj ^LjSfl dr 4 ^J 5 !" 

44^La J^JI J«>«J <l)*yi i}J *~Jl J 4 jjUa*JI 1<Oj t Lfr a ^J jU»al J SSJiJI 

.^■fc.l.C-jlktUS jwaiJl jj^l J j*>(1)jjjUUJIj .^jJJ l2j Jfl 4j O^UJI 

. Ljj <UjSjUJI Sjili-iJl j IgjlUtf d)jjJu (Jj-" Jl^ (1 )JUj UjLpj 

(<L»^Lp ^3j) «a — 4-^jja'j/l 4_^l>- — O-aJUil ^ g ■ a VI (^3Jl .a (1)1 c. d — I j-aJl jj_A) J 

(_ 5 jL«J j»S^Ojj« d)I jl^ L$y (Jl Jf-I—Oj .olSj_iJJ aa>a>JI j*Jil UJ oj->u 
N t Y 



Ud jS># V JU\ <Lu$>£jyi mJU di i&iiU\ - ^Ldl Je&JI 


Sjil*iij Sjlxo-»Jl Ij L^jIx^xj L^jU Io . v^ j lgj|jL>- JilJ ^sj LoXp aS" jd 
j»UJl L^uJi Jit tSjLd 01 aS’ j_ill ^SUo (_$ je~« ^p ?-j^l apj_~j 

? / e • _j c-suji 


^ I * g ‘-Vl (jp (j-bJl 01 -t—iJj-Jl ij\j l £- dUi ^ OJ 

jj—a I jiS Joc>- (^JUl > ^_wJl jjt IJL* 0_^j Jij idols' j_Jl11 0 jSj*j 

tlgJlSj_»i p. g .-il lj j .w_wJ (3j—J l! 0j-^a-L »i j 

jI^xjNI (3jJL>-j l—$JL>«£o» <usli c-dlS L*^-« ^LJls 1-Ailp ^lax" aS j_d ^ g ■-*' *1 j_d 
J .ee—-JJ olSj-SJl aJLft A-o-Ji (.Lg-o-^U aJl>*_~J 1 ^1 jdsx'yi oUI^-jj 

A>-JL J_>u Lodo lA-_LLs —<-jjt .,iio 11 A_il2j ^ S i. * JJl — 

.A-odiJl Adoo 


Si >JI SiLjJl LgJ V-U-Vl r lfJl je aJj^^NI C5J-J1 3?^ Jip ifeVl jaj 
^ 1 « ^vj 0| .(3^ tSO?*-’ (adjustment) (e>L>«^o> r ... /at . l l jl) o>!AjJi*x!I ^ 

Jju Cods- A-ilill AoJIjJI t_0j5»Jl dXo ^ (_$OljJu jdo«JI 

coL^sLtidNl £-» ojl>di ^ iJj(301 ^^Lp Jdj 10 aj \ ^AV ^Ip 
^ C jI iL-S" doJt?- Jot! .^iL^S'iM 0US3I ,_ylp jpd CilpliJj'yij 
^ ^ ^AV ^Ip jl*j Jip-lj iL-S (_^j—» iSjJL^o j*J Leo ^ ^AV j ^ \ ^ £ o ^«Ip 
ij OlS dJUi I-1 a ij^i, 

. Jjti L*^s did?- L«o aJjULo UljSl y^\ aj«jjV1 oliLSGl ^^^Lp j3j*0I 


SJUJI 3^JI jiSjSi JL. ol^A eo*J^ SI I v bS0l jX Jou Oil j LeJl oJL* d! dLiVj (^) 

.dUi JUj 


\tr 




- d^aill u^e 


tJ-jal« y »J J| jl .siwi' J \ Lf>sXx> ilvaa'yi (1 )jS" (1)^1 I&Jxj *if <3j~Jl Oj. 
tJUJl ji J jU»sxJl ^la** iw«jJl o^LalxJl (1)jS" jA J'ifl Lg-o-frj L» ^ Jj 

^y> js *j l«-9 Jl Ol—j iojl« *LjSfl JiL«jj J5l yd\ d)f ^j 

Sjjj^L j^jj 'if 4j| Jp cJj 4j^*«JI d)li t(jj-Jl J jl 

.lgIto> d>lS^ jJii\ <L«-i *if ,-t g««'ifI ‘UJ <l)*ifl jj ^ 5 _j-*Jl 0| .^iiJJJ ( ...,.*) 

<y ^Jb iUa'yi J»jj Jl d)Sfl oj^l J^JI ty dJUJJ 5^j 
.|jb>- (wAiSCa JaUxll (1)1 1*5 44 jjUa*JI IJp (_Jjuj (_JUxll oJbJLi 44jJpL~* 
j! I ol5jJl (-iJISo <1)1 Jp Summers ^pUsa^l i**lji dJi Ji j 
.1^>-Ujl ^ "/.Y £ (_j jlii is<9jjJI J 

<i*p- io -IBM j Ford j GM JJU— is^jj^Vl JLJbJl .sLjixS'ifl cj! 5J* <l)f 
dJilj UgJl 1*5 i4x4jl*Jl 4d«jJl eJuJl ( j^L JL5* J| ol5jJl sJLfc Ojlayjl 
.SJjjJl o*>UxJl (31 j^lj ^ $ -*Sflj olJdJt oLJia v is ji (jj Jj oL j-fi 

£-lijj*if J>wi j4 jj JJ oJaIx* C.laS.o JLu Cj 15jJl oJA Cx^I JjjJ 
(Jj ./■»■>. 11 ^JbUw*!! (.IJLaJl j c^XwJj 4x£>jJl jlxvx'iflj ceJLSLaJl jlx»*l 

CjIJUJJI JjiP J (Jj~Jl -VJ—^JjJl Jp 

'•iSj^ Jp c5jt^ ol5j-i ^ c-xij ^Jl a-liLx^'ifl oLL*p ^ ^"j^ 
ojp (3j~Jl J*J»J «U«ji) dijJl Jj aOl>-l«JL>l ejj^ff J a-liLXwi'iM I jjk <1)15 lilo-lj 
• OlS'JJl o jj 4 aJ>eJI .t- J I (1)Lj ^jA 'if Jj doxJl Jp (^xJ oljLl| oUlwJl 

(_$jXwJl jjp jj^-Vl cJj JJis tl jiS Jl IJLa o 15^jJl (Jl*p j jJ j 

Jjj j*jJjij Jp UjL»-U J-jSdij^'ifl olS - j_JJI <1)^ (iliij J ^ ^ |»Ip Jb> 4 _^a! 

> t £ 




Ud jS># V JU\ iu 9 >iJVI <uJLdl U\ - ^Ldl JaaJI 


^ /Ju VU jJ IfcU eJJJ c Lj^l ^ 

ilj^j SejUdl 4^JS tSjJLl2x]l aJLJI oS J^\ dJUis- ^^axJl y>j 

US oSyjl oJIa J^p JjsJ JULj CJj^I oScjU-iVlj *_aJL^xJl 

^jip Jis ^ LjJlp s-LpI Jjuj 1$j ^jij cJS ^1 ajjULHxJI JLpVi c-p^-p! d~>«j 
O'^UoUUl {y> UoLaJ JbJt?- £jj J ja-d\j tSjJlJLiJl AjjbdX^'bM 2Jai>t<J! i yrj 
d*p- ojjdj jdas l ^jja s $\ jUI dixJl L«l .oUwxjUl o 1a <u*«UIj aJLJI 
iij j^Jl <UPj Jl*s> UoUJl oJlA CoS ISJ tU UoUo j 4jJ$ £A jVl ^JaXxo V 

J-Ij cl Ml ,/ J=s J.U Cl ^ ^JS^JI dUii 

.<L<JUJl (3j-U! ^ J-»ljP odP y> J aM 

j*P Ux*P iiJUJl oljiVlj (Jlj-cVl edA d)jUiX*Jl ( jjj j .| (jT^i i ^ dUJSj 
t(olJx«Jlj jt g .«Sflj oljLiJI (3lj-«l) (Jlj^Vl (j-j ‘U^UI tijjiSl <1)U J dijdihii 

O j U a uJl *)$}& Jp-ij .(3jji)l si* C)j£*j jJ (jjiJl jUUJ ,j0yo *y Upji 

oljUJl y> aS jj cjLSo 4 JL 9 L* Jd> l^jj Jjjj JUpIj ^JlxJ ^ — j*pLpj djs— 

. oULSxv«w*Ji jl 

iLpxSNl o| .UUajjj IJlP yt -T JlU (_$i ^ j!SI OJli SJbxlUl oUbf jJl 
^3 A>-j iLpxS'yi oSjd d5 ^jXiUl 

15 ;>Vl JjJJl Jl tisUi J\ oyj-U Jijj iLpxi'yi oLLax! ^p 

JmJI ^w?I t^Ja.a.11 ejUsli aJLoS oU>eXU sjU>ej y> SjUdJl uUlpI Ji^X)j 
^jIp iSjZ^h JS - U^> iLpxs'yi 5U ^y> ^jUUI 

.iljljXxi ojUj J\ Jj-pjJI ajw ol j~«>I 






^<>* (*-^ ‘or*^J\ o*** ^ j?<h 6t«—oij^Jl iJ ^j M j 

i<L*0jjJ\ ^ s-liJiJ ol5 jJLii i_a1^j < _ s xJl j^/ji jlJu <L~«j>JI ^ f’ L ^> i>-l 

UJaS IjJl -j*-Aoj^'iM jjwhj i_Jj-xUJl j*a 

^°ljJlj eJ^>-Sn ^ItiL ^ydl djl?jJlJl JLU«iSj ii^ajjJ\ ^ OjjjLvxJI 

aJUJI 3j~}1 S-^UJI 


U1 



jJm 6 gjLJI 


<yy£>&JZI 4&JUI 



jJikfi &LJI Jnill 


iurlai^ai (ttJUl 

The Social Costs 

?j^UI uJbju jjli idlS Jjtfl ipLa^l dJ^yi UjU£ 

(i>Jt?- ^Ul jJdJ 11 >sjjIj UtfJ./aall lift ^ i_iij»*Jl 
ci^Vl SJ^iJl oliVjib JsJI b'jU aUrfVl JLT; 

^LJI J5 dl£ —jl*jCw<*bM 1) _y* — jJLp ^-kUI I jiil ^ <ul t _ 5 ip JSjjj 
-LiUJTj Lilk* ^ JUJI UUiS-j- a^A \£jJ J £lJ ^Jl 
«Ldl*Jl oliLilS^/l Jju lftJj*X><Jj ^j^oliLjl JL>-jli 4^-lsJI olJb j*j 
J ljlVlj J^jISUIj OljjVl »L>-jj i«L-p*4 «JLjJL*J l 
.ijUaj^Jl Jjj~Jl ^ (_s jXUj 

^-l>jd /ip Fowles QjJ^-il ,jp Jc^r- ,j^» <-*Jj-dl 
CjUj'bll JL?-jJ ojjj-m» JjVl v—~~JI j* oljjJixi! oliiSl d)I 

P 1$I9j O.X* dU 1)1 >X*j dliij tlgl?(jiPjVl ^^Ip 
lift j^Xwj 1)1 ^j^<>»*Jl jS- {j* ^w»l l <jij s *' S ^^ <jp IJ^j (j^-lil 
JupIj» (JjJL?<J (1)1 ^ 4jV i(-JIjlJbil ij>-j *Xxj <+&\s>- ;jJl 

5s%> i*j ^i ^liVi ^ His ji. Vj ju^ji jsl-j -y j oIjUmJi 

• OlijVl Ju?- y (1)ji ^jLsmJI C-wijXib 


- d^aill u^e 


JjLJI ol iufi {ja of IJJu Jl>Jlj JjLJI i_ilj**Jl d)jlSjj 

01 IJIaj $0*^1 J-p ^jA Lo Ju iJjjJI SjLjsJI ^^3 Js s oils' OIjlLJI 01 
±>jj» j] 4jJI oljyjl Ju ^; j-Yl OIjJLJI J ^Jby Iw /b (J OlJiiJl 

.JL..3JUI (3j—Jl 

■bJUJl i_*>JUil OlJlL ,^-j JLJis*Jl SjIJj AJbsjj 

J| 0j^b>«j a-UJUJl OlS' kb-?- t_j^»JI l$Xu i—>jl* <_$JUI OlSj JjVl 

^Ujj ^ja Jl J l>t <y> J <>* J J J OiUJl 

<b?L>- ipb^Jl J OIjlLJI c-jtvx y j»j .i—ij>0l oU»-Li>-l ^ OJUS j^pj jl 

SaYj Jl dJUi <jpL> JjjJI cu*jUa oYU;Yl <pU^ 

.oL~Jb*Jl aiJjCU Jjl 

SjsJbbt^JI j*Jlxll JjA J ^g> «i «9 . * . l l ^«*Jl L«Xp 4jI J t>b>Jl I 1a 33s- i— a2j j*Jj 

J JUJl y> (Jjt -1 Jab J £wsj Jl oUjSOJl yO*J JJ. i>-UJl olJ j 

Olbb J CjIp j. ' .. y2 .< J I £jA 7.Y * ilji aJb^ ^ Jl olp jwaJI 

(3jJL>- jjljS ^jii isJb 3sA^~ dUS i ,51 j Jij t^j./aoll jJLil ^jp ^>4 

JbJl Jp SJJI oU%Jlj oUlijftfcYl 

aL^JI pJUJl j^a —^jJL^Jl 0 jiJl oLbOC Jljl— bLaJl a jja Jj 
till? c-J«JL) —‘uSvjj^'^I <upU»-— 5jjL>®i)I ii jJI J oljlj^JYl y* «u>- j» <u>-L^j 

.JjYl oJUJl i— >yd\ Ojja J LJUJl is>- j^Jl 

^PJl j gjcJl J> 4jll«X»Jl j^JJl (Jj^sXll A\aa> Jip J/lxU i—aJ^<kJl J 

C->UjX« J ijjb-Vl C->LjI>t«Jl JJ ^UjjI Jp ilial Jij tolplwail J ^y^lj 




AUjjiiijyi - )*i& JdLJI J^aJI 


. aJU&« apL*? <l)Sll d »-y M ajL Jy!l J| ^yA>-j t<L£jyVl aJUmJI Apb^aJl 
.aJ*J l ol^UaabU N dy- tiiUxSNl SjyJl Nl <dSM iJLft ^ it 
(JjjJI ya \^J& (1)1 J Jl<d> A.J.,<979*^1 <*-<JyjI 0 jj 4~L* yJly ilL* J3j 

jj-^o jl tdjUjbU jl 5jJjVl it jJl! y ~+A s y®^ (1)<1)1 J2 j V 

AjiUraaNl «uJyJl APj ;d)txpjj lgjil>di O'S/I JjjJt y IJd£ <1)|» dJUJU j i laav l. l 

4jy>tj Uj- jUJl j yjJI j (3y-U A~ajilt ijJaJl ApJlj —Lly y Ajjlsd LkJ— 

tAliaSfl ya*j dJJi Jp <-AJyJl <-j j*p j . JjdJl y Ifilyr £« o^5w« y 
iUxJ'yt J <Jy»-jdl Jlil* (_jils<aX9*yi laJfci jk j ^y LJUa;>|j IdUaay 
u^ji dUi y j .SjiL>j'yi ljujI —j^lji— ijjjut upjjp »j j ./j,^ yJSn 

.l^jyl £« J Jy-d!l Jjlia dL~£Jl ‘Lpt+Oj 

aJ^JI ol^CdJl Txj tiaUiVl iJyJl aLojl ^ Ail Jl 5jlA)fl y JL, 
OjiJLjdl Jj£ J (ydJI UUJbyJl <Ud*aJl J O'^SldaJl eip JddijtjyiaJl) 
.^yJLuJl jLvaaVl J| ^sJlsAoJt aAjdull cJlSxjt dy- iAa^JlsAa yiyd O jC>- 
yJl J caI jJcdl y (1)^1 Aik^-^Lo l» ^yL^Jl jSlI y IgJ jySfl adftj 
aJ»J l yxX« ydi viy y«JI yd ydi yJl <udl>Jl <»j|y-Vlj AyL*Jl 
.dJUU i^UJl <D yiJL ^UifcNlj 

ofju yll <Ly<a)jdl aJlSsJL* yJU 4yJl./».»,ll oLJlJI dUj yl^> y J 
AjXlsJt aJLojJI ^yL-^-l yo Ijd yfcj tJbJl <l)ljllj J jjJaJtj 
AjL*^J d)jjli A-Jlk^Jl y (_9jJt <1)15^ dUjij teJilJl SjLojJU 4jjli« JJa Jlj 
.AjdlvaJl aJ»J l AjyJl y doji y Jjy Vt j*JUJl 



- d^aill y^a 


^ olj^Uia ^>- tJa?-!>btJl jj^aibJl <y> l e-y liLft <1)1 ciLi Vj 

0j—«Jbj 4<UjX?-Sn Oj-LftLij C-Jl ^ Jl>sj J-abtii JUtf 

IjjlS ojj 44jiU^^I <uJj*JI x^p ! ! ( _ s J>-'yi i-_*Sj^JI iijS j»j ^^>-^[1 

{jA Ipjj Jd ^lal v- d» ., <al b jj*JLll j| .IajUj {y> dijJSb 

C.. vaflX il (wi^jjljjb Jtaj !blftj|j! ojS(J j^S jl boi Oj^J-Ji j^xj 

■ cM'j-'b iJ\ J ^dj*^' tsH ^d>^' (>> LfLaj «biJl l Js- 

I y I <J McLuhan ,*_ 1 SL> .^i\i j>-\ 

t->hS3l (_&Jb ^ ijip 5 j!>C JJi- b^j JS tils’ jJ *j t|*Jbdl SJj 

oJujSJj ajilvais'Vl <GIS!Apj a>-_^<JI <ob/2iSI SjjSj^j- j-JI d)l ~ 

.pjj <<>3jjJI s ‘Ujsjz! )ojjiL*A} JjI — «dS dll.!) axJbcioJI obajJbt»JU 
*IsAp 4 oUa ^.,^1 (1)V 4C~>jS y ~Jl J jj- jX>^a jJl (1)1 dU JS Luj 

|»Jl2xJl {jA Sjblp (1 )jJl a Y 0 * £^a IjjtJaX^U ^ <Uj^>Jl 

ijjjAJ £~»di *bf (^1 CjIS jdJlj obiLfi3*yij JjjJl at JJ. fc—flJjaJl 

A.JJ ^ JL-aj l^L-I ^ ^bJl ^U5NI fJbbdl ^ ^Ul 

.i!jj^Jl sift 


\oY 





(OJUJ ojUI 



jAa J-aaJI 


» (OiUJ wlel 

Stabilizing An Unstable World 

£*eJ ofjJa*bVt jr« uflia&t Jt j&w 

jjp Ij^^l 

Igk ^yaisxjl ^ ^AV 4jiU- Ji*j 4jI i^jjJj^JI jS JL> 
oLv^liisjl 4 j^j — aJoa! o * A («u^j^JI) SJU! Jj j^y* 
. LgJLS - olSCa^fU o\S ( j^i j i ( j^lA»<J'yi I lv>iLi o jJws 

Sxjfc <o-jXil U jj-jj ^ ^ ^AV JJiU- i_iaJjj^Jl Jajjj kiJlJJlJj 
(circuit breakers) JU^I ^sljjJ ^kli j ^y>ji 

Ota j>-y> OIjjJL"! iitaft j •£*‘ > jJl ^ SJUl 

^ oLJLaZwJI JjJ! <JjS[l i jiS.la^ Lo IjiU lo.^,«.^]j 

Ui-»- ^ {£iJl *Sfl (3j—> 

l j t ais^j Iw?- <dli (3<_$* i-iij .iki! 0 * ^ j£\ 

.iki 0 * y, Jl 

<>* <0l <Jjt ^ ‘— 

jtS’ Jjl£«j ^LgJlj jy&Sj 


y>ij£ - d^aill u^e 


oliLl of J yi\ iJj-JI y >Ux* J* <ul*J LslySOl iJoL-Ml 

jjAOlll Say y*~- ^Ul pJl y J^jJI A*jb> y pJl y cJjJl y*J tij-Jl 

U-fra~ w> j (jjwJlj ajUsJl <LlT J-^l 01 I^jijJl A?-j ^jLp iwiJj^Jl JyL •^d^y 

. lyi of Jj *y 

dJLJJL ^J_*J L$J a_uuLJ|j 4 _sS 0 y Vl 5 _o>j 5 UJl i_i_)yJI j_ 2 xjtj 

(jgy-UJ y_~>lwJl Juj XSj .i%Jl y UaU J\ e J\jj [Jj^Jl SJT] <Q* 0 j^Jl 

jL?<JI 'yi^UI colS j —JL)I OIj —SJIp col_Jy j»_aO>-L)— colS j_Jl! I 

. 4j ^Lill t3j~JI Oj^j Uj J yyd j*j y«j 4 j«<i<9?'l y&j Jly-jJI 

jjis l g....,&*..> lg....a,‘i J-X*J i_j(3j»Jl 01 iv^L«Jl 01 v—aJyJl ^SSj 
ikpUail (deregulation) La jSUJl s yll *UJ^ ^o y of ^y dlllSj 
y —ajiai y — Jb 'As y> oJLp Jj>JI SI UaJ y> (3j~Jl 

LOIS’yj lA-ScJl) AjiUaJiVl ISOyf 0*>\SJLo jS’ljP aJ Jj .A*JiJJ t3yJl #jbl. 
^opj (3j~Jl aI^JL* (^J| ••• 4 ,yIy^Hj <—.aJ-w i . l l Jyj tOljJJlj tyafJl 

.SjliSJl aJ Lw e-iwaj 

yi^Ol Js l^jyf y aJwjyJl (_$01 y»j JjLJI ^Js- IjlaU jS’Sj 
t*lyp\Mj JjAoJl y ajjill ^jjj SiW y Oj iilofc ^SO ^Jj 4 y?UJl Oi*Jl y 
t ( J>-JiJl ^djjJ aJLjJs t _5^ ®>J*j k—aJj-Jl jSjj .^JaJli a-Lxp'iM ^JUa) y OiJS ij^J 
yfl ^djjJI ’ll^9 ^Xa US’ t^oUa»^l J^* 1 y> JiUJI ^djjJI 01 -islj 
•y Ul yJl y-d ^ oJj y 

t-Lw?- y twaix>J yll OIjLJIj o-X>«X<Jl CoUMjJl y; t»jilj-<Jl Ojlij 

«bl yj t4jiU<axi*yi |» la'.ll y« LaaJL>mJI apU^sJI AjU^-j jU-iXw«'i/l 
\al 



taliIfcM ptalLU 6dUI - >ta£ JttiJI 


IgxLkP oLL2j ^ybu N l*T Uj SJb^Jl oLV^1 OUUI v L* 
jJjj U^> toLLaxJl eijk ^a ^ybcs Lai t«LaJl*Jl ( _ s ]sLx?-'bfl SJup o~~J LgiV 

.1$-® oljL*ix«i*yi <u^s 

(j* OLLJI ^ oJl ^p *OjoJL ^alJl j-j 3 *Jj 

olS - ^SJI ^ jLS3l pI^T JLp ^ dJUi dfj cL.j J>!j ^s! -L^S 

(. e.-La J-«-*Jl . fS (jjlk^ l^ali La 4_JIp j L (j^JUaj V ^.^J9 cA^jLLJI 

jjjS’^j ^■frl.».->o Lw» aOljlaJOaNl ^ 0jjltaJ ^jJ.151 

^yJl olSj-iJI IjSjXj jl J-9 A^a»a oJlSli j*} \ JJJbaJ OJl£» iaPwiJl k_jlJjJl ^^Ip 

• l$J OjJLkAJ 

t_*Slj-^aJl |»Uaj ^ j^Vl *—aJj^Jl JjixJl tJjliuJI ^j 

jjJcd 2 pjL~*JI p ( jia~..tlj uolSjJLU jilj>Jl ^ JJS 'Ll ii«->■ 

iajSL>Jl jl 1 —-J&ij tJ^S/l Ji^ 9 <_s^ jiaJl ^ SjilMaa'yi iSjJl 

Jj>- ^^Lp OljiLaJl jl*0-jJl la-Aj 40 jl^JLoJl JS^ 4_~~Jl LIS' 'J* jjxJ_^S3lj 

. jVl o*>L&lJI oJla 

oj>-j iSji <Ljj j-vill oljjjidlj oL>-jLLJl olxS3l oi jdl 

■t^j ‘oU^^fl oLIjJa-p'ifl ^a JJLidJ UiUtiJ 

IJLgJ U ^ W\ |*lp JO ^jataJl jVjjOl i-pi ,_j» jiiJl eilp| <y> Jb V iMjl 
J^lp JlajC’Vl JL?-JJ olS jJi Jl SjJi OljlajOa'yi a-^^-a jJl (jao 
i—ijjpjl .*0 ^JjU^aJI ^jP j^l j'^J'AJI oLLdj v_0*J| JaJa>tX)l 
aJ (1)L>>^ (t»->lx^ll l_a J L CUSj cLUS LjlS^) L^xLkP jj dLij P LjjjI (1)L 
jU—I oi jjJI J^a Jj M A)l jslj .iojjVl Aplwail jljiol ^^Lp Jjf 

^0V 




- d^aill u^e 


iS oOUJlj ^LJI ^ i*L* j^jjdl Ja^j V ,J :cU~J (*i to Jl ci^ajl 
^LUI jjJlj tiJLiiv^Jl L$xL»pj j^M Ljjjji iij'zbtJtS 

JUl eJlSU— eIJlSUJl ^jZi\j .sJJliSI jUJ C»>-~5 ^jA Jb V !LoU 
,jjLa>Jl jliT<^p UJjJl ^iSu 7X JJ. 7X ,y> -posJl jjx—ij j**Ul 

Jl^Ul OjJi ^^Ipj ‘L&j>«V ^ - oJ l l ^’b^a}\ ^-Uaiillj ^^Ip SJSUl j**a 

^Jp dUJtfj .^»*aVl olpUailJl ^y> La yfj SjjbjJt JjJl ^lpj 44 jjUL*J| 

.^Vl^OljUx^l 

(31 jU l j*j oOLsLUt s-L^jJ dJJi (1)V 4(3lj-“*Vl 4 o iail jj Sjj; JU 

<3j-~° ^JJjJl Uo iCbljLUlj oLJLSi» U lj ^ 

JS" ^JLp jj Summers ^iUaaVl ^1 ji\ iJuJl IJLa ^ <_oJjUl ^j 

^Jl oLUp ^ JuJL2xU dJLIij (Stock Transfer Tax) jv-g-^bU a-ljJij 2 Jup 

.SiShUl 

Jj**jt« 4^jj^<flJI eJjfc Jia il)l fc—JjJt it 4>-jXioJI 4 ^Jj^aJI C—Uj 

JUl J JbjUt ( Jla Cjl olJU L^~3 ^ g .aVl (31 jU oljJb ^2 Lgj 

Jii LgJt ^^a j toLJLa ^ Oj-^aJl oJL^J Ju *y tiL v axS'^l ^ U <J0L»LJtj 

A—vSiwiJjJI ilplJ .aC->IS"jjJl *■ j«ml J ^jS" i_9jjp (_£i^j 

L|J Oj^j Of >Jj Jj t laiis (3 y J! LAiUxpl ojjjVt) 4j^>jJSll 4-aj^>JI 

. 4j1 j-jCaj iLva^*yt CjL y^A ^Js- J)§A jji 


NaA 



